MEXAWHEH UHOAUBUAYANEH ®UHAHCOB OTYET

I. ObLLA MH®OPMALUA

“BYNTAP YEX MHBECT XONAWMHI“ AL (HapuuyaHO MO-HaTaTbK “ApPY*KeCcTBOTO”) € aKUMOHEPHO ApPYMKeCTBO,
pernctpupaHo no TbproBCcKMA 3aKOH B AreHuma no snuceaHmaTta nog Ne 120054800.

CepanuuieTo 1 agpechbT Ha ynpasaeHWe Ha ApyXKecTBoTo ca: rp. MNnosaus, p-H CesepeH, yn. Kono duyeto Ne
7-A,et. 1

MpegmeTbT Ha AEWHOCT Ha APYKecTBOTO e NpuaobusaHe, ynpaBiaeHWe, oueHKa M npoaaxba Ha yyacTus B
6BArapCkM M YyXKAEeCTpaHHM apyxKectBa; [puaobusaHe, ynpasneHne W npoaaxkba Ha obauraunu;
MpuoobusaHe, oueHKa U Npogarkba Ha NATEHTM, OTCTbMNBAHE Ha JIMLEH3M 33 M3MO0JI3BaHE Ha MaTeHTU Ha
OPYKecTBa, B KOUTO XONANHIOBOTO APYKECTBO y4acTBa; PUHAHCMpPaHe Ha APYKECTBa, B KOUTO XONAUHIOBOTO
OPY)KECTBO Yy4acTBa, MHBECTUPAHE W WMHBECTULMOHHO KpeautupaHe; MapKeTuHr, 6opcoBu onepauuu,
WHXXEHEePUHT, cobCTBEHA TbProBCKa AEMHOCT U APYIM TbProBCKM CAENKM, HE3abpaHEHM CbC 3aKOH.

[enHocTTa Ha [pyKecTBOTO He Ce OrpaHnYaBa CbC CPOK MAN APYro NPeKPaTUTENHO ycnoBue. [lpy»KecTBOTO e
ny6n4HO ApyKecTBo no cmucbaa Ha 3MMUK. pyKecTBOTo He e perMcTpmMpaHo KaTo pUHaAHCOBA UHCTUTYLUS.

[arta HameXXguHHuAdpuHaHcos otyeT:22.01.2024 .

Tekyw, nepuoa:rognHaTa 3anoysaita Ha 01.01.2023 r. v 3aBbpwBawo Ha 31.12.2023 r.
MpeaxopeH nepuoa: rogmMHata 3anoysawa Ha 01.01.2022 r. n 3asbpiBawa Ha 31.12.2022 .
OpraH 0406pun PpuHaHcoBuA oTtyeT: CbBET Ha AUpPEKTOpUTE.

CTPYKTypa Ha KanuTtana

“BYNTAP YEX MHBECT XONOUHI" AL (apy*ecTBoTo AW XONAUHIBT) € NyB/IMYHO aKLMOHEPHO APYMKECTBO.
MbpBOHaYanHO [pyKeCcTBOTO € y4ypedeHOo KaTo npmBatusaumnoHeH GoHA no 3aKoHa 3a NPUBATU3aALMOHHUTE
doHpgoBE C HauMmeHoBaHue [puBaTMsaumoHeH ¢oHA bBynrap Yex WMuBect AL.O6uwoTo cbbpaHue Ha
akumoHepuTe oT 07 aHyapu 1998 npuema pelleHune 3a npeypexgaHe AeMHocTTa Ha MNpuBaTnsaumoHeH GoHg,
bynrap Yex MHBecTt ALl KaTo XONAMHIOBO APYXKECTBO U NPOMAHA B HaMMeHOBaHMeTO Ha [py*KecTBOTO OT
MpuBaTnsaumoHeH poHz bynrap Yex MHBect ALl Ha Bynrap Yex MHBecT Xonauur AL.[py*KecTBoTO € ¢ KanuTan
1191 105,00 neBa, pasnpegeneH B 1 191 105 o6MKHOBEHN MOMMEHHMW aKLMW.

KanutanbT Ha ApPYKECTBOTO € aKLMOHEPEH M Ce MPUTEXKaBa OT MHOMKECTBO (PU3IMYECKM /IMLA U HAKOJIKO
IOPUANYECKM NMUA. HayanHMAT KanuTas, C KOMTO € pPerucTpupaHo ApysKectBoTo e 256 xwua. neBa, a
yBE/NMYEHMETO NPOM3TMYA OT ABYKPATHUTE NPEepPerncTpaumnm B yBeJIM4eHME U HAMaleHWe A0 HaCTOALWMS My
pasmep, B T.4. OT KanNnUTaM3MpPaHe Ha Nosiarawy ce AMBUAEHTU. [pes TeKyLWUA oTYeTeH NepUoL ca HacTbNUAN
NPOMEHW B KanuMTana Ha APYrKeCTBOTO, CBbP3aHM C Npoaarkba Ha akuuu Ha 1.

IAKLMOHEp 31.12.2023 . 31.12.2022r.

Bpoi akumumn| CroitHoct | MnateHn | % Oan [Bpoi akumn| CTonHoCT | MnateHu % Oan
HOpuanueckn| 303 047 303 047 303 047 25% 303 047 303 047 303 047 25%
nnua

drnsmyecku 888 058 888 058 888 058 75% 888 058 888 058 888 058 75%
nmMua

1191105 | 1191105 | 1191105 | 100% | 1191105 | 1191105 | 1191105 100%

[py»ecTBOTO e C eAHOCTENEeHHa cucTemMa Ha ynpasneHue - CbBeT Ha AMPEKTOPUTE U Ce CbCTOM OT TPMUMa
uneHose:



1. Kpacumup Bnagmmumpos Oumutpos - YneH Ha CO v U3nbaHUTeNeH AUpeKTop;
2. ApenuvHa leopruesa Aumutposa - lNpeacenaten Ha CL;
3. EsreHu Kpacumupos Hegpes - YneH Ha C[3;
JpyXecTBOTO Cce npeacTasnasa oT M3nbaHUTeNHUA agupekTop Kpacumnp Bragummnpos Anmutpos.

PUHAHCOBMAT OTHET € UHANBMAYANEH OTYET Ha [ py*KecTBoTO.

Mpe3 HoemBpwn 2021 r. ,Bynrap Yex UHuBecT Xonguur” AL npnaobusa 100 % oT KanuTana Ha MHBECTULMOHEH
nocpegHuk , tOr Mapket” EALl, KakTo 1 100 % OT KanuTana Ha ynpaBAABaLLOoTo apyecTtso ,,Or Mapket ®oHz
MeHunaxmbHT EAL.

Kato npeanpuatne — malika, rnaBa Ha rpyna npegnpusatus, ,bynrap Yex UHsect Xonguur” AL usroTes
KOHcoAnAnpaH pmMHaHcoB oTyeT 33 2022 1. 1 3a 2023 .

Ha 27.12.2019 r. gpy*KecTBoTo eMUTUpa M naacupa emucua obamraymm ¢ Kog BG2100025191. PasamepsbT Ha
emncmaTa e 11 000 xun. eBpo. Emutnpanm ca 11 000 6p. o6amraumm — 06MKHOBEHU, MOMMEHHMW, BE3HANNYHMY,
JIMXBOHOCHM, CBOBOAHO MpPEexBbpAAemMM, HEKOHBEPTUPYEMWM M obesnedyeHun. KpaeH CpoK Ha nagexa —
27.12.2027 r. ApyKecTBOTO MMa CK/Il0YEHA 3acTpaxoBKa ,,06nraumoHHM emmcnn® BbB Bpb3Ka C EMUTUPAHNA
obmnraumoHeH 3aem, KaTto nosmuaTa e usgageHa ot ,,3A0 Apmeen” Al, a NOKPUTMETO Bb3/IM3a Ha 13 608 xun.
€Bpo.

PerynatopHa pamkKa

3AKOH 3a ny6a1M4yHOTO NpeasiaraHe Ha LLEHHM KHMXKa

HAPEOBA N2 2 o1 09.11.2021 r. 33 MbpPBOHAaYa/IHO 1 NOC/IeABaLLO Pa3KpMBaHe Ha MHPOopMaLMA NpU NyBIMYHO
npeanaraHe Ha LEHHM KHUXKa U [0MYyCKaHe Ha LLeHHM KHUXKa 40 TbproBus Ha peryanpad nasap (O6H. - 4B, 6p.
97 o1 19.11.2021 r., B cnna ot 01.01.2022 r. v MNpueta ¢ PeweHne Ne 231-H o1 9.11.2021 r. Ha KomucuaTa 3a
¢durHaHcoB Hagzop)

HAPEZBA Ne 22 ot 29.07.2005 r. 3a ycnioBuATa U pefa 3a BNMCBaHE M OTNUCBaHEe Ha Ny6ANYHU APYIKECTB],
OPYTM eMUTEHTM Ha LLIEHHW KHUXKa U eMUCUU LLEHHUM KHUKA B perncrbpa Ha KOH

HAPEAOBA ot 17.12.1997 r. 32 MMHMMANHOTO CbAbpPX¥aHWE HA MbAHOMOLWHO 33 NPeAcTaBUTENCTBO Ha
aKuMoHep B 0610TO cbbpaHmMe Ha APYHKECTBO, YNUTO aKLMK ca Buan npegmeT Ha Nyb6anYHo npeanaraHe (o6H.,
B, 6p. 124 o1 23.12.1997)

HAPEABA Ne 39 o1 21.11.2007 r. 3a pa3KpuBaHe Ha AAN0BO y4YacTue B Ny6IMUYHO APYHKECTBO

Il. BASA 3A U3rOTBAHE HA ®WUHAHCOBWUTE OTYETU U NMPUNOXEHU CbLUECTBEHM CHETOBOAHMU
NONUTUKA

NHanBnayanHnAT PUHAHCOBMA OTYET € W3roTBEH CbIIACHO M3UCKBAHMATA Ha O6bArapckoTo CY4ETOBOAHO
3aKOHOAATe/ICTBO B HaLMOHaHaTa BanyTa Ha Penybanka bbarapna—6varapcku nes.

Ot 1 aHyapwu 1999 r. 6bArapckmAT NeB e ¢ PUKCUpaH Kypc Kbm eBpoTto: 1.95583 nesa 3a 1 espo.
To4yHOCTTa Ha cymuTe NpeacTaBeHn B UHAMBUAYANHUA GUHAHCOB OTYET € XMNAaM 6barapcku fesa.

NHOnBMAYaNnHUAT GUHAHCOB OTYET € U3rOTBEH HA MPUHLMNA—NPEANO/IOKEHME 33 AeNCTBALLO NpeanpusTue,
KoeTo npegnonara, ye [JpyKecTBOTO LLie NPOABLAKN AeMHOCTTa ci B 0603pumMo bbaelue.

basa 3a usroresiHe

To3n MeXANHEH NHAMBUAYaneH PUHAHCOB OTYET € U3rOTBEH B CbOTBETCTBME C MexayHapoaHute CTaHaapTH
3a PuHaHcoBo OTuMTaHe, n3gaaeHun ot CbeeTa 3a MexayHapoaHua CuetoBoaHu CtaHaapty (CMCC) 1 BCUYKM
pasacHeHus nsgaaeHn ot Komuteta 3a PasscHeHns Ha MC®PO, KouTo edpeKTUBHO ca B cuaa Ha M oT 1 AHyapu
2022 r. 1 KouTo ca npuetn ot KommcusaTta Ha EBponeiickma cbios.

NHAMBNAYANHUAT MeXANHEH GUHAHCOB OTYET BK/IOYBA MHAMBUAYANEH OTYET 3a nedvanbarta nau 3arybaTa u
Apyrna sceobxsaTeH O0X04, UHAMBMAYaneH OTYET 3a GMHAHCOBOTO CbCTOAHWE, MHAMBMAYaneH OTYeT 3a
npomeHnTe B cOBCTBEHUA Kanutan, UHAMBMAYANEH OTYET 3a NapUUYHUTE NOTOLM, KAaKTO M MOACHUTENHM
npuaoxeHus. NMpuxoam n pasxoam, C U3KAOYEHME Ha KOMMOHEHTHM Ha Apyr BceobxBaTeH A0X04, ce npM3HaBsaT
B nevyanbaTta unm 3arybata. Jpyr BceobxBaTeH Aoxo4 ce NpM3HaBa B OT4eTa 3a nevyanbarta uam 3arybata u


http://www.fsc.bg/go.idecs?m=library&f=download&id=18391
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10462
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=10457
http://www.fsc.bg/go.idecs?m=library&f=download&id=17473

Apyrva BceobxsBaTeH [0X0A4 U BKAKOYBA €/IEMEHTM Ha NpUMXOAM U pasxoaun (BKAKYUTENHO KopeKuuu oT
npeknacuduKkaLms), KOUTO He ca NPU3HaTK B Nevanbarta UM 3arybarta, KakTo U3MCKBA UM KAKTO e pa3peLleHo
oT MC®O. Kopekuun oT npeknacudumkayma ca cymmte, npeknacuduumpaHm B neyanba nnm 3aryba B otyeTa 3a
nedvanbarta unum 3arybata u gpyrua BceobxsaTeH A0X04 33 TEKyLMA Nepmoa, KouTo ca bunm npusHaTn B Apyr
BCEOOXBaTEH A0X04 NPe3 TeKyWwM s U NpeaxoaHun nepmoam. TpaH3akumMm cbe cobcTBEHMUUTE HA [ py»KeCcTBOTO
B KQYeCTBOTO MM Ha cOBCTBEHMLM Cce NPMU3HABAT B OTYETA 33 NPOMEHUTE B COHBCTBEHMA KanuTas.

[OpysecTBoTO N36Mpa Aa NpeacTaBu eaAnH OTYET 3a NeYanbaTta UK 3arybaTa U Apyrusa BceobxsaTeH aoxoa, (Mau
Aa npeactaBu nedvanbata muau 3arybata v apyrva BceobxBaTeH goxon B ABa pasgena). Pasgenute ce
npeAcTaBAT 3aefHO, KaTo To3u 3a nNevyanbaTa UM 3arybaTa e Nbpeu, cneasaH HenocpeacTBEHO OT pa3aena 3a
Apyrus BceobxBaTeH A0XO0A.

q)OpMaT'bT Ha OT4yeTa 34 (bVIHaHCOBOTO CbCTOAHUE € 6a3MpaH Ha pa3rpaHN4YeHnNEeTo TeKyLLI,/HETeKyLLI,.

[ py»KecTBOTO He e U3roTBUI0 KOHCONNAMPAHNA CU GUHAHCOB OTYET KbM AaTaTa Ha U3rOTBAHE HA HACTOALLMA
nHamemayaneH GpuHaHCOB OTYeT 3a [pyXKecTBOTO M AbLUEPHUTE MYy APYXKECTBA, TaKa KaKTO Ce M3WUCKBA
cbrnacHo MC®O 10. [pyXKecTBOTO € NPUIOKUN0 UHTEPNpPETaLMATa, KOATO Ce CbAbp)Ka B MEeMOpaHAyMa,
KOWTO e u3gagaeH ot EBponeickata Komucums — [l ,BbTpeweH nasap U ycayrn“, oTHOCHO cpeliata Ha
CuetoBogHua PerynatopeH Komuter (gokymeHT ARC/08/2007), KOWTO pasrneskga OTHOLWEHMATa MeXAay
Perynaymunte Ha PernameHTa 3a npuema Ha MCC n ®nupmenn Oupektnsu 4 n 7. EBponeickata Komncma e Ha
MHeHMe, Ye ako [pyKecTBOTO U3bepe Nan e 3a4bKEHO 43 U3TOTBU CBOUTE MHAMBUAYANHU GUHAHCOBU OTHETU
cbrnacHo MCPO, npueTtn 3a npuiaraHe ot EBponenckns cblos, TO Te€ MOXKe Ja Ce U3roTBAT U MpeacTaBaT
HEe3aBUCMMO OT U3FrOTBAHETO U NPeACTaBAHETO HA KOHCOMANPAHUTE GUHAHCOBM OTHETHU.

B KoHconmaupaHute OMHAHCOBM OTYETM, AObLIEPHOTO APYXHECTBo We 6bae KoHcoauaupaHo. Tesu
MHANBMAYANHN GMHAHCOBKM OTYETM Ca U3rOTBEHM, 3apaam U3UCKBAHUATA Ha 3aKOHOAATE/ICTBOTO B bbarapus.

3a ga moraT Aa npugobuaTt nbaHa npeacTasa 3a GUHAHCOBOTO CbCTOAHME, pe3yaTaTUTe OT A4eMHOCTTA, KAaKTo U
33 NpOMeHuTe BbB GMHAHCOBOTO CbCTOSIHME Ha [pyKeCcTBOTO U HErOBOTO AbLLEPHO APYMKECTBO KATO LANO,
notpebutennte Ha TO3M uMHAMBMAYaneH OUHAHCOB OTYET e HeobxogMmo fJa ro 4YeTaT 3aedHo C
KOHCONMANPaHUA GUHAHCOB OTYET 33 PUHAHCOBATa roAnHakbm 31aekemspu 2023 r., BeAHara Wwom Toi 6bae
npeaoCTaBeH.

L py»ecTBOTO e M3roTBM CBOA KOHCOAMAMPAH oT4yeT Kbm 31laekemspu 2023 r., cbrnacHo MCC u MC®O ¢
pencrtene 3a 2022 ron., B KOMTO OTYET LWe e BK/AKYEH WM HACToAWMA MHAMBMAyaneH oTtveT. CbrnacHo
NnaaHMpaHUTE AaTU PbKOBOACTBOTO O4YaKBa OKOHYATENIHUAT KOHCONNAMPaH PUHAHCOB OTYET Kbm 31aekemBpu
2023 r. pa 6bae onobpeH 3a M3gaBaHe He Mo KbcHO oT 28.02.2024 roa. oT YnpaBUTENHWS CbBET Ha
OPYKECTBOTO, C/1e, KOATO AaTa OTYETHT LWe Obae Ha Pasno/ioXKeHUe Ha TPeTu anua.

Bb/IrapcKoTo 3aKOHOAATE/NCTBO He 3abpaHABa pelleHMe Ha 06WoTo cbbpaHue Ha [py»KecTBOTO 3a NpuemaHe
Ha roAMLLIHUA cYeTOBOAEH OTYeT Aa 6bae OTMeEHEHO (N0 Hag/NeXxHUA pea) U B caydyaid Ha HeobxogMMOCT Aa
6bae cbCTaBeH 1 Ny6/MKYBaH HOB KOPUIMpPaH CYETOBOAEH OTYET 3a CbLaTa CYETOBOAHA roamnHa.

OTyeTHUAT Nnepuog obxeawa nepuoga - ot 01 sHyapu o 31laekemepu. Tekyw, otyeTeH nepuog - 2023 rog,.
MpepxoneH otyeteH nepuog - 2022 roa.

M3roTBAHETO Ha d)I/IHaHCOBVI otyeTn B cbotBeTcTBMEe ¢ MCDO wu3umcKBa NnpunaraHeETo Ha KOHKPETHU
I'IpM6l'IM3MTeJ'IHM c4YeToBOAHM OLEeHKN. OT PBKOBOACTBOTO Ha ﬂ,DY)‘KECTBOTO Ce U3NCKBa Aa Hanpasu cobCcTBEHM
npeueHKn n 4onyCkaHmA npu npunaaraHeTo Ha CHeToBOAHUTE NOJTINTUKN. Mo3nununte BBLB d)MHaHCOBMTe OTYETH,
4YMETOo npeacraBAHe M3NCKBaA NO-BUCOKa CTeENEH Ha Cy6EKTVIBHa npeuyeHKa, Kakto n 1e3n nosnumun, 3a KOUTo
I'IpM6l'IM3MTeJ'IHMTe OLUEHKN MMaT 3Ha4YutTeneH Ed)eKT BBbpPXYy d)VIHaHCOBVITe OT4YETN KaTo UANO, Ca OTAE/IHO
onoBecCTeHMN.

MpuHUMN Ha AeiicTBaLWLO NpeanpuaTne

NHanBmnayanHuaT GMHAHCOB OTYEeT Ha [pyKecTBOTO € M3roTBeH Ha NpUHLUMNA Ha AeiCcTBalWo npeanpusaTue,
KOWTO npeanonara, 4ye [py*KecTBoTo We NPoab/KN AelMHOCTTa cM B 0603pMmo bbaelue.

Pyckata uMHBa3MA B YKpaliHa M nocnensanaTta s Bb/Ha OT MeXAyHapoAHW MKOHOMWUYECKM U MOJUTUYECKMU
CaHKUMMK, Npoab/KaBaT Aa MMaT BceobXxBaTHO MKOHOMMUYECKO Bb3AeNCcTBME He camo BbpXy Bu3Heca B ABeTe
3acerHaTv AbpyKaBu, HO U B CBETOBEH Mallab, AOKONKOTO BM3HECHT y4acTBa B UKOHOMUYECKM AENHOCTU, KOUTO
moraT ga 6baaT 3acerHatm oT cbbutuATa. ToBa Hanara BHMMATe/NleH nperies U pasrnesaaHe Ha



npounsTnyaLmTe oT Te3m CbbUTUA CHETOBOAHM NOCAEAMLUN 33 NPeAnPUATUATA, YMATO AeHOCT bmBa 3acerHarta
OT pasBMTMETO Ha KOHGAMKTA. B Kpaa Ha roguHaTa, 3aBbpluBalia Ha 31 gekemspu 2022 r. edpektute oT
MHBa3MATa Ha Pycua B YKpaliHa, ce o4yakBa Aa pednekTmpaT BbpXy PUHAHCOBUTE OTYETM Ha APYKECTBOTO,

nopaau:

o OrpaHunyeHUsATa B AOCTbNA Ha pyckuTe 6aHKM go cuctemata SWIFT, KoeTo Boau A0 yBennYeHue Ha
KPeauTHUA PUCK NPU CbbUpaHe Ha B3EMAHMUATA NO AOTOBOPU C KAUEHTH;

. Hanunume Ha npegnocTaBku 3a o6e3ueHKN Ha GMHAHCOBM aKTUBU — NPeSOCTaBEHM 3aeMM, B3EMAHMUA U
WMHBECTULMM B PYCKMN AbPXKABHU M KOPNOPaATUBHU 0banraumm;

. Hanunume Ha npeanoctaBku 3a 06e3ueHKN Ha HeEPUHAHCOBM aKTUBM, BKAOUMTENHO NPEKpaTABaHE Ha
AeMHOCTU M He0BXOAMMOCT OT Knacudukaums/peknacuduKaLma Ha akTMBM KaTo AbprKaHM 3a Npoaaxkba;

. OugeHKa 33 HapyleHMA Mo A0roBOpM 33 A0CTaBKa, Bb3HUMKBAHE Ha HenpeaBuUAEHW 3a4b/XKEeHUA U
3aryou.;

. Edektn Bbpxy cnopasymeHua 3a QPUHAHCMpPaHe, BK/AKOYUTENHO B pe3ynTaT OT OrpaHuM4yeHuA B
JINKBUAHOCTTA U Bb3MOXHW HAapYyLLIEHUA B CNOPA3yMEHUATa;

. Knacudmkaums Ha HaAMYHMTE MAPUYHWU CpeacTBa M NAPUYHM EKBMBANEHTM W Hanuuve Ha
orpaHuMYeHMATa B MpaBaTa 3a pasnopeXxaaHe € TAX B CNeACTBME Ha MHBA3MATA U HAIOXKEHUTE CaHKLUW;

. Mpernepn Ha ekcno3vuMUTE B YyXKAECTPaHHA BaayTa U BanyTHU NPEBOAM B UYyKAECTPAHHA BanyTa;

. Bb3MOXHOCT 32 KOHTPOJ U BANAHME BbPXY CbLLECTBYBALLN CHTPYAHULM U MHBECTULLUW B APYKECTBA B
Pycua n YKpaiHa;

. BaunsaHue Ha cbbutma cnep 6anaHcoBaTa gaTa BbpXy dMHaHcoOBaTa MHPopMaLma KbM 31laekemspu
2023 r. 1 CBBP3aHOTO C TOBA OMNOBECTABAHE HA HEKOPUTMPALLU CbOUTUSA;

o MpeueHKa 3a AeNCTBALLO NpeanpuATME BbB BPb3Ka CbC cneuuduyHM Bb3AEeACTBUA HA MHBA3UATa U
HA/IOXKEHUTE CaHKLUMM BbPXYy GUHAHCOBUA OTYETHA OTUMTaLWMTE ce Mpynu 1 npeanpmaTms;

. EdeKTn OT HACTBNUAN U3MEHEHUA UM NPEKPATEHN JOTOBOPU C KINEHTH;

Bb3geiicTBMe Ha pacTawaTa MHGAALUA U AMXBEHUTE HUBA

MHoro npeanpuatna u Fpynu oT pasinMyHM bpaHLLoBe U CTPaHW M3NUTBAT edeKTa OT HapacTBaLLMTEe HMBA Ha
WHPNALMATA U INXBEHUTE MPOLLEHTU, KOMTO 3acAra BCMYKM acneKkTn Ha busHeca M BOAAT A0 HapacTBaHe Ha
HapacTBaHe Ha pa3XxoAuTe 3a CYPOBMHM 1 paboTHa CMAa, a CbLLO U A0 NPOMEHU B NOBEAEHWNETO Ha KNNEHTUTE
M HapacTBaHETO Ha KpeaUTHUA PUCK. Bb3aeiCTBMETO Ha MHPNAUMATA U IMXBEHMTE HMBA 3aCErHa BKAOYMUTENHO
npouecuTe Ha B3EMaHE Ha MHBECTULMOHHU U GUHAHCOBM PELIEHNA 1 MPOLLECAa Ha NPEroBopu 3a A0roBapsaHe
Ha yCI0BMA 1 NapamMeTpu No Tesn 40roBopHu.

OuakBa ce epeKTbT OT Te3U HEraTUBHN MKOHOMMWYECKM NPOLLECU BbPXY PUHAHCOBMTE OTYETM HA OTUMUTALLOTO ce
ApYKecTBo Aa 6bae cbuiectBeH. OUakBaHUTE HEFraTUBHM Nocaeanum obxBallaT:

. BAvAHMeE BbpXy M3MEPEHUTE CNPaBeAMBM CTOMHOCTU HA aKTUBW M NaCUBK;

. EdbekTn BbpXy NPOrHosMpaHuTe 6bAewM NapUYHU NOTOUM M MPUNOKEHU OUCKOHTOBM MPOLLEHTH,
M3M0N3BaHW 3a OnpeaensHe Ha HacToAwaTta CTOMHOCT, MHAUKaTopuTe 3a obesueHKa WM TecToBeTe 3a
obe3ueHKa;

. EdekTn BbPXY LOroBOPW C K/WMEHTMU, BKOUMTENIHO Bb3AEUCTBMETO BbPXY OYAKBAHUTE KPEeaUTHU
3arybum no MC®O 9 v Bb3AENCTBMETO BbPXY AOrOBOPW, KOMUTO BK/IOYBAT 3HAUMTE/NIEH KOMMOHEHT Ha
¢uHaHcMpaHe no MCPO 15;

o EdeKkTn oT npomaHa B O4YaKBaHWUTE KpeauTHWU 3arybu oT PpUHAHCOBM MHCTpymeHTM no MCPO 9,
pa3s/IMYHKU OT B3EMAHMA MO AOrOBOPU C K/INEHTH;
. EdekTn BbpXy NPOBM3MM 33 ABATOCPOYHN LOXOAM Ha NEPCOHaNa U OLLEHKMUTE Ha NacMBuUTE NO NaaHOBE

¢ aedpuHupanun goxoam no MCC 19;
HapacTtBawuTte HMBA Ha MHPNAUMATA U NUXBEHUTE MPOLEHTU MMAT NOTEHUMANA Aa NPUYUHAT 3HAYMTENHA
HEeCUTYPHOCT MO OTHOLWIEHME OLEHABAHETO KAaKTO Ha KPAaTKOCPOUHM, TaKa M Ha AbArOCPOYHM aKTUBU U NACUBM.

[py»KecTBOTO MMa MCTOpMA Ha NevyenunBlUia AEMHOCT Npe3 M3MMHaAAMTE FoAMHU. TeKywmTe nacuseu KbMm
31.12.2023 roA. He nNpeBULIABaT TEKYWMTE aKTUBM KbM Tasu gata. CoOOCTBEHMAT KanuTan € MnojoXuTen Ha
BenmymnHa 4 709 xun. nNB. N HaABULLABA OCHOBHUA KanuTan ¢ 3 518 xun. ns..

PbKOBOACTBOTO € M3BBLPLIMAO 3aA4b/60YEeH aHaU3 32 BAMSAHMETO Ha edeKTUTe BbpXy PUHAHCOBMA OTYET Ha
[py»ecTBOTO, Bb3HWKBALLM B pe3yaTaT OT M30CTpALLATA Ce reononuTvyecka obCTaHOBKa, nopogeHa oT
KOH}pPOHTauMATa Mexay Pycusa v YKpaiiHa, KakTo M B pe3yiTaT OT pbCTa B HUBATa Ha MHGAALMATA U INXBEHUTE
NPOLEHTH, C OrNes Aa NOTBbPAM OYaKBAHUATA CU, Ye [pyKeCcTBOTO We MOXKe 43 NMPOAb/IKM A3 CblLecTBYBa



KaTo AeicTBawo npeanpuatne. [pyKecTBOTO CblIO MMa HamepeHWeTo U CnocobHoCTTa Aa npeanpueme
aenctena, HeobxoaAuMM, 3a Aa NPOADB/AXKM Aa CbLECTBYBa KaTo AencTBawo npeanpuatve. [Opy*KecTBOTO
npoabaxasa Aa ¢yHKUMOHMpPA CbobpasHO obuyaitHaTa cU AEWHOCT, B MU3Mb/JHEHME Ha MPOrHO3HWA MnaaH
dunHaHCcoBU caenku n onepauumn. o momeHTa [py*KeCcTBOTO HAMA JIMKBUAHM 3aTPyAHEHUA U 3abaBAHe Ha
OOCTaBKUTE N M3BbPLLBA HaBpPeMe NJallaHMATa KbM CBOUTE A0CTaBYMUM. PbKOBOACTBOTO LWe NPoab/KKN A3
HabsogaBa NOTEHUMANHOTO Bb3AEWCTBUE HA KpU3UTE UM LWe NpeanpuemMe BCUYKM Bb3MOMKHU CTBbMKKU 33
CMeK4aBaHe Ha edpekTuTe.

U3ABJIEHUE 3A CbOTBETCTBUE

[ py»KecTBOTO BOAM TEKYLLO CYETOBOACTBO M U3roTBA GUHAHCOBUTE CU OTUYETU B CbOTBETCTBME C U3UCKBAHMATA
Ha 3aKoHa 3a CYeTOBOACTBOTO M MexayHapoAHuUTe cyeToBoAHM cTaHgaptv / MCC/ u MexayHapoaHu
CTaHZ4apTM 3a ¢uHaHcoBo otuntaHe (MCAPO), mspgaHue Ha KomuteTa 3a MeKayHapogHM CYETOBOAHM
CTaHAapTM U NpUETU 3a NpUIoXKeHne oT EBponelickma cbio3, B cina oT/kbm 01.01.2023 r. KbMm aaTaTta Ha
M3roTBAHETO Ha HaAcTOAWMAT GMHAHcoB oTtyeT MCC BKAtouBaT MeayHapoaHUTE CYETOBOAHWM CTAaHOAPTH,
MeKayHapoaHuTe cTaHAapTV 32 PUHAHCOBO OTYMTAHE, Th/IKYBAHUATA Ha [NOCTOAHHMA KOMUTET 3@ Pa3ACHEHUSA
M Tb/AKyBaHMATAa Ha KomuTeta 3a pasfacHeHMa Ha MCPO. KomutetbT 3a MCC npeuspgasa exerogHo
CTaHOAPTUTE U PaA3ACHEHUATA KbM TAX, KOUTO cned GopmanHOTo oaobpsaBaHe oT EBponeiickua Cblo3 ca
Ba/MAHM 3a rogMHaTa, 3a KOATO ca M3gageHu. fonama 4acT OT TAX He ca MPUIOKUMMKM 33 AeMHOCTTa Ha
OPYXKEeCcTBOTO Nopagm cneundmyHUTE BbNPOCK, KOMTO Ce TPETUPAT B TAX. PbKOBOACTBOTO Ha APYXKECTBOTO ce
€ CbobPasnIo CbC BCUYKM CTaHAAPTU M Pa3siCHEHMA, KOUTO Ca MPUIOKUMMU KbM HErosaTa AeWNHOCT U ca NPUETH
odMUMaANHO 3a NPUAOKeEHMe OT EBponeiickma Cblo3 KbM AaTaTa Ha M3rOTBAHETO Ha HacToAwMA PUHAHCOB
oTyer.

3a TekywaTta ¢pUHaHCOBa roAuMHa APYMKECTBOTO € MNPUesio BCUYKO HOBU WU/WAM pPEBU3MPAHM CTaHAAPTU U
TbAKYBaHUA, n3gaaeHun ot CbeeTa no MexayHapoaHuTe cyeToBoaHN cTaHaapTn (CMCC) u pecn. ot KomuteTa
3a pasacHeHusaTa Ha MC®PO, Konto ca 6GUAK yMeCTHM 3a HeroeaTa AenHOCT.

NMPUNOXEHU CbLLECTBEHU CHETOBOAHU NOJIUTUKU

HPOMEHVI B cHeTOBOAHATA NOJINTUKA

MvbpeoHa4yanHo npusnazaHe Ha HOBU U3MeHeHUA KbM Cbujecmeysawyu cmaHoéapmu, ene3nu 6 cuaa npes
meKyuw,uss omyemeH nepuood

cyetoBogHu ctaHgaptu (CMCC) n npuetn ot EC, ca Bnesnu B cuna 3a TEKyLLMs OTYETEH nNepuos,
(cneg 01 anyapu 2022):

MCC 8 ,CyeToBOAHM MOMUTUKK, NPOMEHU B NPUBAN3UTENHN CHETOBOAHN OLEHKN U FpeLlKkun®

npOMﬂHaTa Kacae ,CI,E(bVIHML],MMTe 3a I'IpM6/1VI3MTe}1HM c4eTOoBOAHU OUEHKU U BJZIN3a B CUJ1a 3a OTYETHU
nepvoam cnen 1 sHyapu 2023 r. TekcToBeTe Ha MNPOMEHUTE M3ACHABAT KaK KOMMNaHuuTe TpAbBa Aa
pa3rpaHnM4aBaT NPpoMeHuUTE B CHETOBOAHATA NMNOJIMTUKA OT NPOMEHU B I'IpM6I'IVI3VITe.ﬂHVITe OLLeHKW.

MC®O 17 3actpaxoBaTesiHi 4OroBOPU

MC®O 17 3acTpaxoBaTe/iHM 4OrOBOPU € HOB CTaHAAPT, KOMTOo Wwe 3ameHn MCPO 4 3acTpaxoBaTesHu
Aorosopu. HoBMAT CTaHAAPT M3MCKBA 3aCTPaxoBaTeIHUTE 3a4b/IXKEHUA A Ce OLEeHABAT MO TeKyL,a CTOMHOCT
Ha M3NbJHEHMETO M OCUrypABa NO-yHUOULMPAH NOAXOA Ha OUEHABAaHE W MNpeAcTaBAHE Ha BCUYKM
3aCTpaxoBaTeiHN JOroBopwu. Tesn U3MCKBAHWA ca NpeAHa3HaAYeHM 3a NOCTUTaHe Ha Le/iTa Ha N0CAef0BaTeNHO,
OCHOBaHO Ha MPWUHLMMM CYETOBOAHO OTYMTAHE Ha 3acTpaxoBaTenHute gorosopu. MCPO 17 e B cuna 3a
nepuvoam, 3anoysaiim Ha uam cneg 01.01.2021 r. (npomeHeHa AaTa, KakTO e NOCOYeHO Mo-A0Ay), KaTo e
pa3peLlleHo No-paHHO NpuaaraHe, ako ce npuaarat cbwo 1 MCHO 15 Mpuxoam oT AOTOBOPU C KANEHTU U
MC®O 9 dnHaHcosm MHCTpymeHTU. MCPO 17 Bce owe He e npueT 3a npunoxxenme B EC.

MC®O 17 He e NpUNOXKMM 33 AeNHOCTTa Ha [lpyKecTBoTO.

N3meHeHne Ha MC®PO 17 3acTpaxoBaTenHu 4oroBopu

CMCC nybnnkysa nsmeHeHne Ha MCHO 17, 3a Aa OTroBOpPM Ha OMaceHusaTa U Npean3BMKaTeNcTBaTa
BbB BPb3Ka C MPMAAraHeTo Ha CTaHAapTa, KOUTo 6axa ycTaHOBeHM cnef nybankysaHeTo my npes 2017 r. C
n3meHeHmeTo Ha MC®PO 17 ce oTcpoyBa AaTtaTta Ha MbPBOHAYa/IHO npunaraHe Ha MCPO 17 ¢ ase roanHu —



3a roguMwHK nepuogm, 3anouvsawm Ha mam cneg 01.01.2023 r. Cblwo Taka ce BbBeXAAT peauua  Apyru
npomenn 8 MCPO 17.

M3meHeHMeTo BAM3a B CMAa 32 FOAMLLHKM nepuoamn, 3anoysawm Ha mam cneg 01.01.2023 r., Kato e
paspeLeHo No-paHHOo npunaraHe. MameHeHneto Ha MCPO 17 Bce ouLe He e NnpMeTo 3a npunoxkeHue B EC.

M3meHeHunsa Ha MCC 1 ,lMpencTtaBsiHe Ha puHaHCOBK OTYETH"

NMpomeHnTe BbBEXAAT U3MCKBAHETO OTYMTaLWMTe ce [pynn n NpeanpuaTMA Aa ONOBECTABAT TexHuUTe
cbLecrBeHn, a He TexXHUTe 3Ha4MMKn CcY4eToOBOAHU NOJUTUKWU. ‘-Ipe3 TeKCTtoBeTe Ha NpomAHaTa Ce [AdaBa
onpeaeneHve Kakeo e MHbOpMaUMA 3a CblLECTBEHA CYETOBOAHA MOJUTUKA M ce obACHABa Kak Aa ce
naeHTMdMUMpa Kora efHa MOJIMTUKA € CblecTBeHa. M3acHABaA ce M NOHATUETO HeCblLecTBEHa CYETOBOAHA
nonntuka. lpomeHuTe ca B cMna 3a OTYETHU Nepuoam cnepq 1 aHyapu 2023 r.

M3meHeHua B MCC 12 [aHbun BbpXy goxogute*

MN3meHeHWeTo BAM3a B CM/Ia 3@ OTYETHM Nepuoam cneg 1 aHyapu 2023 1. U Kacae NPM3HaBaHETO HA OTCPOYEHU
JaHbUM.

CmaHdapmu u usmeHeHUA HA cbUWecmaysauwu cmaHéapmu, uzdadeHu om CMCC u npuemu om EC, Koumo
ece owe He ca ene3nu e cuna

M3meHeHne Ha MCC 1 — Knacudmkaumsa Ha nacrBm KaTto TEKYLLM UM HETEKYLLN

MN3meHeHneto Ha MCC 1 [MpeactaBAHe Ha QWUHAHCOBM OTYETM  MMa 33 LUea Ja noouwpu
nocnefoBaTeNIHOCTTa NPU NpuaaraHe Ha WM3UCKBAHMATA, KAaTo AaBa Bb3MOXHOCT Ha npepnpuAtTvATa 43
onpeaenaT fanv B ot4eta 3a GUHAHCOBOTO CbCTOAHUE MONYHEHUTE 3aeMU U APYrM MNACUBM C HECUTYPHA AaTa
Ha ypexaaHe TpsbBa Aa 6bAaT KNacMdULMpPaHU KATO TeKyWwM (M3UCKYEMU UAM eBEHTYA/IHO M3UCKYeMMU B
paMKUTe Ha efHa roavHa) uan Hetekywm. MameHeHneto Ha MCC 1 cneggalle ga ce npwaara 3a rogmwHu
OTYETHM Nepuoan c Hadano Ha unm cnen 01.01.2022 r. (NnpomeHeHa AaTa, KakTo e nocoyeHo no-gony). C
AONbAHUTENHO U3MeHeHneTo Ha MCC 1 MNpeacTaBaHe Ha GMHAHCOBU OTYETU Ce OTCPOYBA AaTaTa Ha B/IM3aHe
B CMJ1a HA USMEHEHMETO Ha CTaHAapPTa OTHOCHO KaacMdmKaumMaTa Ha NAaCMBUTE KaTo TEKYLLM UAM HETEKYLLM C
efHa roAMHa, Taka 4ye npeanpuatvaTa We TpabBa Aa npwuaaraT M3MEHEeHMEeTO 3a FoOAULWHW Nepuoau,
3anoysawu Ha uam cnen 01.01.2023 r. U3meHeHMeTO BAM3A B cUa BedHara. To BCe owe He e nNpueTo 3a
npunoxeHwue B EC.

PbKOBOACTBOTO Ha [lpy*KECTBOTO HEe OYaKBa NOCOYEHUTE NO-TOPEe U3MEHEHUA Ha CTaHAAPTU Aa MMaT
edeKT B 6baeLle Npu NbpBOHAYANHOTO MM NpuUaaraHe Bbpxy pUHAHCOBUA OTYET Ha [lpysKecTBOTO

OTUYMTAHETO Ha XeAKMPaAHETO, OTHACALLO ce A0 NopTdeinnn oT UHAHCOBU aKTUBM M NACUBU, YUUTO NPUHLMNK
He ca npueTu oT EC, e Bce owie HeperyampaHo. Cnopes npeueHKkaTa Ha [py»KecTBOTo NpuaaraHeTo Ha OTYUTaHe
Ha XeAKnpaHeTo 3a nopTdennn otT GUHAHCOBM aKTMBK M Nacuem cbranacHo MCC 39 GUHAHCOBM UHCTPYMEHTHU
- Mpu3HaBaHe M oLeHABaHE, HAMA Aa OKaXKe CbLLEeCTBeH eeKT BbpXy PUHAHCOBMA OTUYET, aKO Ce MPUNOKM KbM
oTyeTHaTa Aata.

®PyHKUMOHaNHaTa BaslyTa € BaslyTaTa Ha OCHOBHATA MKOHOMMYECKa cpesa, B KOATO [lpyKecTBOTO GyHKLMOHMPA
W B KOATO Ce reHepmpaT M U3pPa3xoaBaT NAapUYHUTE My CpeacTBa. [lpy»KecTBOTO OCbLLLECTBABA CBOUTE CAENKMU
npeavMHO B /1IeBa, NOPAAM KOETO KaTo PyHKUMOHANHA BanyTa e onpeaeneH 6bArapckuat nes, Kointo ot 1
AHyapn 1999 roamHa e ¢ PUKCMpaH Kypc KbM eBPOTO B CboTHOWweHMe 1 EUR =1.95583 BGN.

HactoawuaTt nnameuayaneH GUHaHCOB OTYET € U3FOTBEH B XWSIAMN /IEBA, aKO HE € YKa3aHo Apyro.
OTtyeTHUAT nepmog obxsawa ot 01 AHyapu no 3laekemBpu. TeKyw, otyeTeH nepuog - 2023 roauHa.
MpepxoneH otyeteH nepuog, - 2022 roanHa.

[py*ecTBOTO e Bb3NpuMeso Aa U3rotsa 1 npeacTtass egmH OTyeT 33 BCceobxBaTHUA 40X04,
HacroawmAar puHaHCOB OTYeT e UHAMBUAYaneH GMHAHCOB OTUET HA A PYKECTBOTO.

[py»KecTBOTO He e M3roTBUI0 KOHCOANAMPAHNA U PUHAHCOB OTYET KbM AaTaTa Ha M3roTBAHE HA HACTOALLMA
UHAMBUAYaNeH GUHAHCOB OTYeT 3a [lpy*KecTBOTO M AbLLEPHOTO MYy APYXKECTBO, TaKa KAKTO Ce WM3WCKBA
cbrnacHo MC®O 10. [pyXKecTBOTO € NPUIOKUAO UHTEPNpPETaLMATA, KOATO Ce CbAbpPKa B MEMOpPAHAYMa,
KOWTO e u3gagaeH ot EBponeickata Komucms — [l ,BbTpeweH nasap U ycayrn“, oTHOCHO cpelwiata Ha



CuetoBoaHua PerynatopeH Komutet (gokymeHT ARC/08/2007), KOWTO pasrnekaa OTHOLWIEHMATa MexAay
Perynaymunte Ha PernameHTa 3a npuema Ha MCC n ®npmenun Oupektnsu 4 n 7. EBponeickata Komncma e Ha
MHeHMe, Ye ako [pyKecTBOTO U3bepe nan e 3a4bAXKEHO A3 U3TOTBU CBOUTE MHAMBUAYANHU QUHAHCOBU OTHETU
cbrnacHo MCPO, npuetn 3a npuaaraHe ot EBponenckmns cblo3, TO T€ MOXKe [a Ce U3roTBAT U NpeacTaBaT
HEe3aBMCMMO OT U3rOTBAHETO M NPeACTaBAHETO Ha KOHCOMAMPAHUTE GUHAHCOBM OTHETH.

B KoHconMauMpaHutTe QUHAHCOBM OTYETM, ADbLIEPHOTO ApyXecTBo We 6bae KoHcoangupaHo. Tesu
MHAMBUAYANHU GUHAHCOBM OTYETU Ca U3rOTBEHW, 3apPan U3UCKBAHUATA Ha 3aKOHOAATe/ICTBOTO B bbarapus.

3a ga morart ga I'IpM,CI,O6VIFIT Nb/IHA NpeacTasa 3a d)MHaHCOBOTO CbCTOAHUE, PE3YNTATUTE OT ,D,eﬁHOCTTa, KaKTO "
3a NPOMEHUTE BbB d)VIHaHCOBOTO CbCTOAHUE Ha ,ﬂ,py)l-(ECTBOTO M HEroBoTO AbLEPHO APYXKECTBO KATO LUANO,
I'IOTpE6VITEﬂMTe Ha TO3n uUHOuBMAyaneH q)MHaHCOB OoT4yeT € HEO6XOAVIMO Aa ro 4eTtatr 3aeadHO C
KOHCOIMANpPaHUA d)MHaHCOB OTHET, B€4Hara wom TOM 6'b,£|,e npeanocrtaBeH.

Bb/IrapcKoTO 3aKoHOAATE/ICTBO He 3abpaHABa pelleHMe Ha 0610To cbbpaHme Ha [py»KecTBOTO 3a NpuemaHe
Ha roAMLLIHKUA cyeToBoAEeH OTYeT Aa 6bae OTMeHeHO (Mo Hag/eXxHUA pea) U B caydyal Ha HeobxoaMMOCT Aa
6bae cbCcTaBeH 1 Ny6/IMKYBaH HOB KOPUIMpPaH CYETOBOAEH OTHET 3a CblllaTa CYETOBOAHA roamHa.

MuHumanHa cpaBHUTeNIHA HPOpMaLUA

C mn3Kknw4YeHne Ha cnydyamte, korato MC®PO paspewaBaT uMaM U3UCKBAT APYro, APY*KECTBOTO NpenacTasA
CpaBHUTE/IHA MHPOPMaLMA MO OTHOWEHME Ha npeaxodeH Mepuod 3a BCUYKUM CYyMM, OTYETEHU BbHB
dUMHaAHCOBUTE OTYETU 3a TEKYLLUA NEPUOA.

[py»KecTBOTO NpeacTaBsa KaTo MUHUMYM ABa OT4YeTa 3a GMHAHCOBOTO CbCTOSHME, ABA OTYETa 3a NevyanbaTa
unu 3arybata M apyrus BceobxsaTeH A0XOA, ABa OTAE/NHW OT4yeTa 3a nedvanbaTa uam 3arybarta (ako ce
npeacTaBAT TakMBa), ABa OTYETa 3a NAapPUYHUTE NOTOLUM U [Ba OTYETa 33 NPOMEHUTE B COBCTBEHUA KanuTan m
CBbP3aHUTE C TAX NOACHUTENHWN NPUSIOKEHMUA.

Korato TekctoBaTa onucaTenHa WHboOpMauMs, CcbabpKawa ce BbB ¢GMHAHCOBUTE OTYeTM 3a
npeaxoaHua/npeaxoaHute nepuog(u), npoabakasa Aa 6bAe akTyanHa M 3a TeKyWMA Nepuos ce npasu
BpPb3Ka C NpeaxoAHus, ocobeHo KoraTo ToBa € CBbP3aHO C HECUTYPHOCTU, MPUBAN3UTENHN OLEHKM, NPOBU3UMU
UNn o0be3LeHKU.

ba3u 3a oueHABaHe, U3N0N3BAaHU NPU U3TOTBAHETO HA PUHAHCOBUTE OTYETH

®UHAHCOBMAT OTYET € U3roTBeH Ha HasaTa Ha UCTOpUYECKaTa LEeHa, C U3KIIOYEHUE Ha onpeaeneHn MMOTU U
$GMHAHCOBU MHCTPYMEHTM, KOMTO Ce OTYMTAT MO NPeoLEeHEHA CTOMHOCT UK cnpaBes/inBa CTOMHOCT B Kpas Ha
BCEKWM OTYETEH NEepUOoL, KaKTo e 0BACHEHO B cYETOBOAHATa MNONUTHUKA NO-40NY.

UcTopuuyeckaTa LueHa obMKHOBEHO ce H6a3npa Ha cnpaBeasivBaTa CTOMHOCT Ha Bb3HarpaK4eHUeTo, KOeTo e
ABbIKUMO (JOrOBOPEHO) NPY 3aMsAHA HA CTOKU U YCAYTW.

CnpaBefivBa CTOMHOCT e LeHaTa, KoAaTo 6u buna nonyyeHa npu npogaxba Ha aKTUB WAM NaaTeHa Mpu
NPexBbpAAHETO Ha 3a4b/IKeHMe Npy obnyaliHa caenka mexay nasapHu y4acTHULM KbM AaTaTa Ha OLeHABaHe,
He3aBMCMMO OT TOBA A3/ Ta3M LieHa e NPAKO HabarogaBaHa MK OLLeHABA KaTo Ce M3N0/3Ba Apyra TeXHUKa 3a
oueHKa. Mpu onpenenaHe Ha cnNpaBeAAnBaTa CTOMHOCT HA eAMH aKTUB UM NacuB, [pyKecTBOTO B3eMa Noj,
BHMMaHME XapaKTEPUCTUKUTE Ha aKTMB WM MAcMB, TaKa, KAKTO y4aCTHMLMTE HA nasapa 6uxa B3enu Tesu
XapaKTepUCTUKM npensua npu ueHoobpasyBaHETO Ha aKTMBa MAM NAacMBa KbM fAaTaTa Ha OLEHABaHe.
CnpaBsea/iMBa CTOMHOCT 33 M3MepBaHe /UM onoBecTABaHe B TO3M GpUHAHCOB OTYET, Ce ONpeaens Ha TakaBa
6a3a, c M3KNtoYeHUe Ha 6asaTa Ha akuuK, NIATEXHM onepaLmm, KouTo ca B obxeaTta Ha MC®O 2, AnsmHrosu
COenkn, Kouto ca B obxeata Ha MCC 17, u uamepBaHUA, KOUTO MMAT HAKOM MPUANKKU CbC CnpaBennBa
CTOMHOCT, HO He ca Mo cnpaBeanMBa CTOMHOCT, KaTo HeTHA peanusyema ctoiiHocT B8 MCC 2 uan CTOMHOCT B
ynotpeba 8 MCC 36.

MpunaraHeTo Ha cnpaBegauBa CTOMHOCT e noapobHo onosecTeHo pasaen ,OnpegensHe Ha crnpaBen/vBa
CTOMHOCT",

KpUTUUYHM CUETOBOAHM NPELEeHKH

Mpu npuaaraHeTo Ha CHeTOBOAHMTE NOAUTUKK Ha [lpyKeCcTBOTO, KOMTO Ca ONMCaHM B BeNerKKMUTE B HaCTOALLOTO
npunosKeHne, PbKoBOACTBOTO Ha [pyXecTBOTO € A/MbXKHO A3 NPaBu NPeueHKU, NpubansmuTenHn OUueHKU U
npeanonoeHuns 3a 6anaHcoBaTa CTOMHOCT Ha aKTMBUTE W MAaCMBUTE, KOMTO He ca NIECHO BUAUMM OT APYrM



M3TOYHULM. MpeLeHKNTe U CBbP3aHUTE C TAX NPeanoNoXKeHUs ce 6asmpaT Ha UCTOPUYECKUA OMUT U Apyrn
dbaKTOpK, KOMTO ce cuuTaT 3a noaxoAsalm. [leicTBUTENHUTE pe3ynTaTu MoraT Aa ce pas/iMyaBaT OT Te3u
OLLEHKM.

MpeueHKMTE U OCHOBHUTE MPEANO/IOKEHUA Ce MperneXaaT Ha Tekyula 6asa. MpepaboTeHuUTe cy4eTOBOAHMU
OLLEHKM ce Npu3HaBaT B NepuMona, B KOWTO OLUEHKaTa e npepasriegaHa, ako npernea 3acara camo TO3u
nepvog, UAu B Nnepuoga Ha npepasrnexxgaHeTo n 6baewm nepuoan, ako nperneanTe 3acaraT KakTo TeKyLMS
n 6baelwmnTe Nnepmoaum.

KpUTUYHWUTE CYETOBOAHM NpeLeHKM ca NnogpobHO onoBecTeHU B pasaen ,,KpUTUUHU CHETOBOAHM NPELEeHKN U
NPUBANINUTENHU OLLEHKN",

Mpu npunaraHeTo Ha CYETOBOAHUTE NOJIMTUKU Ha [LpyKEeCTBOTO, KOUTO Ca ONMCAHM B BeNeXKKUTe B HACTOALLOTO
NpPUNOXKeHNe, PbKOBOACTBOTO Ha [PY'KECTBOTO € AJbKHO A3 NPaBu NPeueHKU, NpubansuTeNHn OUEHKU U
npeanonoxeHns 3a 6banaHcoBaTa CTOMHOCT Ha aKTUBUTE W MacMBUTE, KOMTO He Ca JIECHO BMAMMMW OT ApPYru
M3TOYHULM. [peLeHKNTEe N CBBP3aHUTE C TAX NpennonoXKeHus ce 6asnpaT Ha UCTOPUYECKMA ONUT U OpPYTK
daKTOpKU, KOMTO Ce cuuTaT 3a noaxoddAwm. [encTBUTEeNHUTE pe3yaTaTu MmoraT Aa ce pas/iMyaBaT OT Te3u
OLLEHKW.

MpeueHKMTE U OCHOBHUTE MPEANO/IOKEHUA ce MperneXkaaT Ha Tekyula 6asa. MpepaboTeHnTe cY4eTOBOAHMU
OLLEHKWN ce Npu3HaBaT B NMepuMoaa, B KOWTO OLEHKaTa e npepasrnefiaHa, ako nperneja 3acara camo To3u
nepvoa, UAu B Nepuoja Ha npepasrnexkgaHeTo n 6baellm Nnepruoan, ako nperneauTe 3acAraT KakTo TeKyLus
n 6baewnTe Nnepmoam.

M3roTBaHeTO Ha ¢PUHAHCOB oT4yeT No MexayHapoaHuUTe CTaHAapTM 3a (PpUHAHCOBO OTUYUTaHE, M3MCKBA
PbKOBOACTBOTO Aa HaMpPaBu HAKOW NPUBAN3UTENTHU CYETOBOAHM OLLEHKU U NPEANON0MKEHUA, KOUTO Ce OTHACAT
[0 [IOKNaBaHNTE aKTUBM U MacUBU, ONOBECTEHUTE YCIOBHU aKTUBU M MaCUBU, KAKTO M A0 NPU3HATUTE pas3xoau
M npuxoan 3a nepuoga. Tesnm NPUBAUIUTENHM OLLEHKU, HAYMCAEHUA U NPeanoNOXeHUsAs Ca OCHOBaHW Ha
MHOOPMALUATA, KOATO € HaAnyHa KbM Kpas Ha OTYETHUS nepuoa, nopaam Koeto bbaelmte GpakTuyecku
pesyntatn 6uxa mornm aa 6baaT PasIMUYHKU OT TAX.

KntoyoBu NpUBAUIUTENHM OLEHKN U NPEANONOKEHNS:

lMone3eH ¥cusom Ha OvazompaliHume akmusu

PbKOBOACTBOTO Ha APYXKECTBOTO OMNPEAens OYaKBaHWSA NONE3eH XUBOT WU aMOPTM3ALMOHHUTE HOPMMU,
npunaraHu nNpu HauyucaABaHe Ha pasxoguTe 3a amopTU3aLMK, CBbP3aHW C NPUTEXKABaHWUTE AbArOTPalHM
aKkTMBU. Tasn NpnbAN3NTENHA OLLEHKA ce Bba3mnpa Ha NPOEKLMA Ha KU3HEHUA LUMKDBA Ha akTUBUTE. TA MOXKe Aa
ce NPOMEHMU B 3HaUMUTE/IHA CTeMNeH B pe3yaTaT Ha NPOMEHW Ha NasapHaTa cpesa n Apyru paktTopu.
Cnpasedausa cmoliHocm HA (hUHAHCOB8U UHCMPYMEHMU U UHBECMUUUOHHU UMomu

MNHBECTULUMOHHUTE MMOTM M GUHAHCOBUTE MHCTPYMEHTM Ce MpepasrnexnaT 3a Ha/ivyne Ha yc/ioBuA 3a
npeoueHka uan obesleHKa cbobpasHo TAXHaTa cnpaBeanmnBa cToiiHocT. OnpeaensHeTo Ha cnpaBegvBaTa
CTOMHOCT € ONOBECTEHO NOHATaTbK B OTYeTa.

Ob6e3ueHKa Ha akmusu

HeTekywuTe HedMHAHCOBM aKTUBM Ce NpepasriexKaaT 3a Hanmyune Ha obesueHKa, KoraTo ca Hanuue cbbuTus
WAKM MMa npomsiHa B o0bOcCToATesNCcTBaTa, MNOACKasBalM, 4Ye 6GanaHcoBaTa CTOMHOCT Ha aKTUBUTE He e
Bb3CTaHOBMMaA. 3a 3aryba oT obesLeHKa ce Npu3HaBa cymaTa, C KOATO HanaHcoBaTa CTOMHOCT HaAXBbpAs
Bb3CTaHOBMMaTa. Bb3cTaHOBMMATa CTOMHOCT € NO-BMCOKaTa OT HETHaTa NpPoAaKHa CTOMHOCT U CTOMHOCTTA B
ynotpeba. 3a ga ce onpegenn CToMHOCTTa B ynoTpeba, akTUBUTE ce rpynuMpaT B HaM-ManKuUTe Bb3MOXKHU
pa3rpaHnUYMMM eauHULM, FeHepMpaLLM NapuyHM NOTOLM.

O4yaKeaHu KpedumHu 3a2ybu om ¢puHAHCO8U AKMUBU U 83eMaHUA

3a KPaTKOCPOYHM TbProBCKM B3eMaHUA 6e3 3HaumMTeieH PUHAHCOB KOMMNOHEHT [ py*KeCcTBOTO Npuaara noaxoa,
B cboTBeTcTBME ¢ MCDHO 9, n nsmepsa NposBM3MATa 3a obesleHKa CNpAMO OYaKBaHUTE KpeauTHU 3arybu 3a
LLeNns CPOK OT MOMEHTa Ha MbpPBOHaYaIHO NPU3HaBaHe Ha GUHAHCOBUTE aKTUBMU.

lposu3suu

MpoBu3na ce NpM3HaBa B CYETOBOAHMA BafaHC M KaTo TEKyLL, pa3xod, KoraTo ApYXecTBOTO MMa NPaBHO UK
KOHCTPYKTUBHO 3a/lb/I}KEHME B Pe3yaTaT Ha MUHaN0 CbbUTUE U MMa BEPOATHOCT 3a NOKPUBAHETO 1 Aa bbae
HeobxoaMm onpefeneH U3XoAAal, MOTOK, CbAbp)Kall, MKOHOMWYECKM nos3u. [poBusmAaTa e peasiHo
CbllUECTBYBALLO 3aAb/IXKEHNE Ha NpeanpuATMETO KbM AaTaTa Ha GpUHAHCOBMSA OTYET, 38 KOeTO cymaTta WUau
BPEMETO Ha NoracsiBaHe ca HECUTYPHU, HEOMPEAENMMU C TOYHOCT.

3a npusHaBaHeTO W ce npuaara Hanl-Aobpata W HafexAHa npubnausMTenHa OUEHKA Ha pasxoauTe,
HeobXx04MMM 32 NOKPUBAHE Ha TEKYLLLOTO 3a4b/IXKEeHUE KbM AaTaTa Ha oT4eTa 3a PUHAHCOBOTO CbCTOSHUE, NPU




OTYNTAHETO Ha KOATO ce B3emaT Noj BHMUMaHUE PUCKOBU U HECUTYPHU CbBUTUA U 0BCTOATENCTBA, KOUTO U
CbNbTCTBAT.

B Kpas Ha BCeKM cnepgall, OTYETEH Nepuoj CymuTe Ha NPU3HaTUTE NPOBU3UU ce Mpepasriexaar v npu
HeobXOAMMOCT Ce aKTyanusmpaT upe3 [AOHauYuCAsABaHe Ha MNPOBM3UM MAM 4Ype3 HamMansfBaHe Ha Bedve
oT4yeTeHMTe NPOBU3UNMK, C LieN TAXHATa Hall- Aobpa npubamsuTenHa oueHKa. B cnydyaunte, B KOUTO ce yCTaHOBY,
ye 3a NOracABaHETO Ha 3aAb/IXXEHUETO Beye He e BEePOATHO Aa HacTbMNM U3TMYaHE Ha Pecypcu, CbabpKallu
MKOHOMMYECKM MON3K, NPOBU3UNATA Ce penHTerpmupa. EGeKkTbT oOT NpoMaHaTa Ha NpMbaunsnTenHaTa cHeToBoAHa
CTOMHOCT ce BK/IOYBA B CbllaTa CTaTMA Ha oT4YeTa 3a neyanbata uam 3arybaTa 1 Apyrna BceobxsaTeH A0XOA,
KOATO M 6una n3nonssaHa 3a NnpubaM3nTeNHaTa CTOMHOCT Npean ToBa.

MpubauszumenHu oyeHKU 3d 0mcpo4eHU 0aHbyu

Mpu3HaBaHETO Ha OTCPOYEHU AaHBYHM AaKTUBU U MACUBM BKAHOYBA CbCTABAHETO Ha CepuA OT AOMYCKaHUA.
[pyecTBOTO TPABBa Aa OLEeHN BPEMETO Ha Bb3CTaHOBABAHE Ha BPeMEHHU Pas/IMKK, Aav e Bb3MOXKHO Te Ja
He 6bAaT Bb3CTaHOBEHM B NpeasnaMmo 6baelle, UAN AOKONKO AaHbUYHUTE CTAaBKKM ce OYaKBa Aa ce npuaarat
33 Nepuoja, KoraTo akTUBDT Lie ce peanusmpa UM NacuBbT Le ce ypeau. Tosa o3Havyasa, ye [py*ecTBoTo
npasu NPeanoNoXKeHNs 3a AaHBUYHOTO CM NAaHUPaHEe U NePUOAMYHO MM OLEeHABa NOBTOPHO, 33 Aa OTPasAT
npomsAHaTa B 0b6CcTosTeNcTBaTa M B AaHBbYHUTE pasnopenbu.

OnosectaABaHUA 32 KOMMJIEKTa (bVIHaHCOBVI oTyeTun
[MbAHMA KOMNAeKkT d)VIHaHCOBVI OoT4yeTn, BKNOYBa C/ieAHNUTE KOMMNOHEHTU:
e OtyeT 3a PUHAHCOBOTO CHLCTOAHUE KbM Kpas Ha Nneproaa;
e Ortyert 3a neyanbaTa unm 3arybarta u gpyrnsa BceobxsaTeH A0X04 3a Nepuoaa;
e OtyeT 3a NpomeHUTe B COBCTBEHMA KanuTaa 3a Nepuoaa;
e OtyeT 3a Napu4HUTE NOTOLM 33 NEpPUOAa;
o [losSICHUTENHWN NPUNOXKEHUA, NpeacTaBasBalm 0606LeHMe Ha NO-BayKHUTE CYETOBOAHWN MOAUTUKU U
Apyra noscHuTenHa Hpopmauma, cpaBHUTENHA MHGOPMALLMA NO OTHOLLEHWE Ha NPeAXOAHUA Nepuos,
n
MpeacTaBAT ce ¢ eAHAKBO 3HaYeHUE BCUUYKN GUHAHCOBU OTYETU B MbJIEH KOMIMJIEKT OT GUHAHCOBU OTYETMU.
PbKOBOACTBOTO M36Mpa Aa NpeacTaBy eaMH OTYET 3a nevyanbaTta uaum 3arybata n apyrus sceobxBaTeH 4OXOA4,.
PbKoBOACTBOTO € M36pano Aa NpeacTaBu KOMNOHEHTUTE Ha ApyrvMA BceobxBaTeH A0X04 Npean CBbp3aHuTe
AaHbuyHU edekTU. [aHbKbT Mexay KOMMOHEHTUTE e pasnpedenieH mexay Te3u, Kouto buxa morau
BnocneacTsne ga 6baaT npeknacubumuMpaHn B pasgena Ha nedanbata uaum 3arybarta, U Te3u, KOUTO HAMA
BnocneAcTene Aa 6baat npeknacudmumpaHn B To3uU pasgen.

[onycTumo anTepHaTUBHO TpeTUpaHe

B onpeaenenu cnydyan, MCOO no3sonsBa noseye oT €4HO Bb3MOXKHO CHETOBOAHO TPETMPAHE Ha onpeaeseHa
caenKka uam cbbutue. Sinuata, M3roTeaAlLM pUHAHCOBMTE OTYeTH, TpAbGBa Aa M3bepaT ToBa TPETUPAHE, KOETo
Hal-TOYHO CbOTBETCTBA Ha AEWHOCTTa Ha [py*KecTBoTO.

CbrnacHo MCC 8, oT [lpy:KecTBOTO ce M3UCKBa Aa noabepe M Aa npuaara CBOMTE CYETOBOAHW MOAUTUKK
nocnefoBaTesIHO 3a NOLOBHUTE caenku M/Man 3a Apyrn CbObUTUA U YCI0BKA, OCBEH Korato dageH MCOO
KOHKPETHO WM3MCKBA WM MO3BO/ABA KATEropusauus Ha Mo3vuMmuTe, 33 KOMTO MOraT ga ca Nogxoasawm
pasnnyHM nonutuku. Korato gageH MCOO n3ncKkBa MM NO3BO/IABA TaKaBa KaTeropusauus, 3a BCAKA egHa
OTZe/IHA KaTeropus ce nogbupa u NociefoBaTeNHO ce npuaara Hak-noAxo4ALLaTa CYETOBOAHA NOJIMTUKA.
Mopaan ToBa, cnef Kato Beye e M3OpPaHO HAKOE OT aNTepHaTMBHUTE TPETUPaHWA, TO Ce MNpeBpblla B
CYETOBOAHA NOJIUTMKA U ce Npwuaara nocnefoBaTesHo. MpoMeHn No cHeToBOAHATa MOJIMTUKA Ce U3BbPLIBAT
CaMO KOraTo TOBa Ce M3MCKBA MO CW/IATa Ha CTAaHZAPT WM TbJIKYBaHe, WM aKo, B Pe3yaTaT Ha NPOMsAHaTa,
BbMNPOCHUTE GUHAHCOBM OTYETMU LLLE NPEAOCTABAT NO-HALEKAHA U pefeBaHTHA MHPopMauus.

Korato MC®O paBa Bb3MOXKHOCT 3a n360p, [pyKecTBOTO Bb3Npuema egHoO OT Bb3MOXKHUTE TPETUPaHMS, a
MMEHHO TOBa, KOETO e Hal-NoaxoAALo 3a 06CTOATeNCTBaTa, B KOMTO Ce Hamupa.

®uHaHcoB 0630p OT pbKOBOACTBOTO

B nonbaHeHWe KbM GMHAHCOBUTE OTYETM Ha rogmwHa 6asa, [lpy»KecTBOTO NpeacTaBA MeXANHEH AOKAAL 33
aerHoctTa. B MCPO HAMma M3MCcKBaHe Aa ce npeacTaBs TakaBa MHGopmauma, makap Yye naparpad 13 ot MCC 1
CbAbPrKa KPAaTKO ONUCAHME HA TOBA, KOETO MOXKe Aa bbae BKAOYEHO B eanH foKknag,. MNpes gekemspu 2011 .
CbBeTbT MO MeXAyHapoaHu cyeToBoaHW cTaHaaptu (CMCC) nspane MCHO M3noxeHue 3a npakTUKaTa—
KomeHmap Ha pbko8odcmeomo, KOMTO ovepTaBa e4Ha LWMPOKA, HeobBbp3BaLlla paMKa 3a NpeacTaBAHETO Ha



KOMeHTapa Ha PbKOBO/ACTBOTO BbB BPb3Ka C GMHAHCOBUTE OTYETU, U3rOTBEHU B CboTBeTCTBME ¢ MC®HO. AKO
[py»ecTBoTO pelun Aa CleABa YKasaHMATa, CbAbpXKallM ce B M3i0ieHUemo 30 npakmukama, TO
PbKOBOACTBOTO Ce Hacbpyasa Aa 06ACHU cTeneHTa, B KOATO e 610 cneaBaHo M310%eHuUemo 3a NpaKkmuxkama.
M3ABAeHMETO 3a CbOTBETCTBUE C M3/a0M(eHUemo 3a MPaKmMuKama ce AOMycKa CamMo, akKo BbMPOCHOTO
U3noxceHue e BUNoO cneasaHo U3LANO.

CbabpikaHMeTo Ha purHaHCcoBMA 0630p OT PbKOBOACTBOTO Ce onpeaena OT MeCTHU M3UCKBAHMA Ha Nasapa 1 oT
BbMPOCKTE, KOWUTO ca cneunduyHM 3a AageHa pucamkuma. Mopaamn Tosa, [py»KecTBoTo He e NPeacTaBuIo
¢dunHaHcoB 0630p OT PbKOBOACTBOTO, @ A0KNa4 3a AeNHOCTTa.

NMPU3HABAHE HA NMPUXoA4

Mpuxodu om do2o060pu € KnueHmu

Jorosop e cbrnalleHme mexay ABe Uam noBeye CTpaHu, KOeTo Cb3AaBa NpaBa U 3a4b/IXKEeHUA 33 CTPaHUTe No
Hero. KnmeHT e cTpaHa, KOATO € CKAtoumia Jorosop ¢ [py*KecTBoTO Aa NOAydYn CTOKU UAKU YCAYTKU, KOUTO ca
npoAayKuusa ot obmMyanHaTta genHocT Ha [lpy»KecTBOTO, B 3aMAHA Ha Bb3HarpakaeHue.

[pyKecTBOTO NpM3HaBa NPUXOAM, Aa Ca OTPA3U NPEXBBPAAHETO HA 0belLaHMTe ¢ 4OroBOPa CTOKM UK YCAYTU
Ha KJIMEHTU, B pa3mep, KOMTO OTPa3faBa Bb3HArpaKAeHWeTo, Ha KoeTo [pyKecTBOTO O4YaKBa Aa MMa NpPaBo B
3aMsAHa Ha NPEeXBbPAEHUTE CTOKM UIN YCAYTU.

MpexBbpAAHETO Ha CTOKUTE UJIN YCAYTUTE Ce OCHOBABA HAa KOHLLEMUUATA 3a MPEexXBbP/IAHE HA KOHTPOJIa BbpXY
TAX, CNOCOBHOCTTA Aa ce pbKOBOAM M3MOA3BAHETO HA aKTMBA U Aa Ce NOJ/y4aBaT No CbLLECTBO BCUYKM OCTAHANM
Nos3M oT Hero. KOHTPOABT BKAOYBA M CNOCOOHOCTTA 33 NpefoTBpaTABaHE Ha TOBa APYrM APYMKecTBa Aa
pPBbKOBOAAT N3MOA3BAHETO HA aKTUBA M NMOJIly4aBaHETO Ha NOA3U OT Hero.

MpuxoanTe OT 4OrOBOPWU C KAMEHTU Ce MPU3HABAT, KaKTo cieaga:

- BTeYeHMe Ha BPEMETO MO HauMH, KOWTO 0TPa3ABa M3BbpLUAHaTa OT [lpy»KecTBOTO paboTa no fOrosopa;

- B oOMpeAesieH MOMEHT, KOraTo ce NPexXBbp/iA KOHTPONBT BbPXy CTOKUTE UM YCAYTUTE Ha K/IMEHTA.
MpuxoauTe OT AOrOBOPU C KAMEHTM ce NPU3HaBaT Ha 6a3a 5-eTaneH moaen 3a NpuMsHaBaHe, NpeacTaBeH No-
[0y, KaTo pasrpaHWYeHne ce NpaBu B CNegHUTE OBE HACOKWM crnopej MOMEHTa Ha yAOBNETBOPABAHE Ha
3a4b/1XKEHNETO 33 U3MbJIHEHUE:

- 3af4b/KeHWe 33 M3MNbAHEeHMe (MPexBbp/siHE HA KOHTPOA) B TeYEHME Ha BPEMETO — B TO3M C/yyai
npuxoauTe ce NPM3HaBaT NOCTEMNEHHO, C/IeBaMKM CTEMEHTA Ha MPEXBbP/AHE Ha KOHTPO/1A BbPXY CTOKUTE NN
YCAYTUTE Ha K/INEHTQ;

- 3adb/XKeHWe 3a M3MNbJHEHUEe, YAOBNEeTBOPEHO (NPexBbpaeH KOHTPOA) B onpenesieH MOMEHT —
K/IMEHTBT MOJly4aBa KOHTPOA BbPXY CTOKMTE UM YCIYTUTE B ONpeaeeHo Bpeme U NpuxoamTe ce nNpusHaeat
U3LANO HABEAHDK.
5-eTanHWAT Mmoaen 3a NPpU3HaBaHE Ha NPUXOAM OT AOFOBOPU C KJIMEHTU BK/IOYBA CNE4HUTE eTanu:

e Etan1-wpeHTnduumpaHe Ha [OroBopa — AOrOBOP C KAMEHT Ce OTYMTA, KOraTo Ca U3NBAHEHU BCUYKM
OT CNegHUTeE KpUTEepUuu:

- LOrOBOPBT € 0400pEeH OT CTPaHUTE MO HEro;

- MoraT ga 6baat naeHTMPUUMpPaHM NpaBaTa Ha BCAKA OT CTPAHWUTE NO AOroBOpPa MO OTHOLIEHWE Ha
CTOKUTE U/IN YC/IYTUTE, KOUTO Ce NPEXBBLPJIAT;

- Morat fa 6baat naeHTMdUUMPaHN YCI0BMATA Ha NAALLAHe 33 CTOKUTE UK YCAyruTe, Kouto Tpabea
Aa 6baaT npexsbpieHy;

- AOrOBOPBT MM TbProBCKa CbLLHOCT;

- UMa BepOoATHOCT [lpy»KeCcTBOTO A3 MOyYn Bb3HArparkAeHMeTo, Ha KOeTO TO MMa NPaBo B 3aMAHA Ha
CTOKUTE UAN YCAYTUTEe, KOUTO Le 6bAaT NPEXBbPIEHN Ha KANEHTa.
AKO He 6bAaT U3NbHEHN BCUYKM OT MOCOYEHUTE NO-TOPe KPUTEPUN, LOFOBOPBT HE Ce OTYMTA B CbOTBETCTBUE
C U3MCKBaHMATA HA MCDO 15 MNpuxoam oT 4OrOBOPU C KAUEHTH.
Korato papeH Q[oroBop C K/AMEHT He OTroBapA Ha ropHUTE KpuTepun u  [py)KecTBOTO MoJy4aBsa
Bb3HarparkAeHne OT KAWEeHTa, TO MpM3HaBa MOJIYy4EHOTO Bb3Harpa)kAeHue KaTo MpuXon CamMo KOorato e
HACTbMNWNO HAKOE OT CAeAHUTe CbbuTmA:

- [pyXecTBOTO HAMA OCTaBALLM 3a4b/MKEHMA 33 MPEXBBPIAHE HA CTOKM WU YCAYTU KbM KAUEHTA U €
Nosy4YMao LANOTO MKW MOYTM UANOTO OT 06elaHoTO OT KAMEHTa Bb3HarpaXkgeHue, KOeTo He NOoAeXN Ha
Bb3CTaHOBABAHE;

- [OroBOpbT € NPEKPATEH M NONYYEHOTO Bb3HArpaXKaeHMe He NOAEXMN Ha Bb3CTaHOBABaHE.
[pyKecTBOTO Npu3HaBa MOSYYEHOTO Bb3HArpaXAeHMe KaTo MacuB, AOKATO HACTbMM eAHO OT CbbuTuATa,
NMOCOYEHW NO-Frope AN AOKATO KpUTepunuTe 3a NpusHaBaHe, n3bpoeHn no-rope, 6v4aT M3NBAHEHMN.
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e ETan 2 — uaeHTMdMUMpPaHe Ha 3a4bAXKEHUA 3a MU3MbJHEHUWE — NPU BAW3aHe B CMAa Ha AO0roBopa
[py*KecTBOTO OLEHABA CTOKUTE UK yCayrnTe, obelllaHn No 40roBopa C KAMEHT, M onpeaens KaTo 3agb/KeHue
3a U3NbJ/IHEHUE BCAKO obellaHne Aa NPEeXBbPAN Ha KIMEHTa UAK:

- CTOKa unu ycnyra (nnavm Habop OT CTOKM UAKM YCAYTK), KOATO e oTAe/Ha;

- nopeauua OT OTAENTHUN CTOKKU UIN YCNYTU, KOUTO NO CbLlLeCTBO Ca €AHAaKBU U MMaAT CbLlLMA moaen Ha
NpexsbpaAHe Ha KAUeHTa.

° ETan 3 —onpeaensHe Ha LieHaTa Ha cAe/ikaTa — Npy onpeaensHe Ha LeHaTa Ha caenkara [py»KecTBoTo
B3ema npeaBua, yC/i0BUATA Ha Aorosopa M obuyaliHUTE CU TbProBCKM NPaKTUKKW. LleHaTa Ha caenkaTa e
pa3MepbT Ha Bb3HarpaskaeHMeTo, Ha KoWTo [py»KecTBOTO OYaKBa [ia MMa NPaBo B 3aMAHA Ha NPEeXBbPAAHETO
Ha KNMeHTa Ha obellaHuTe CTOKM UK YCAYTU, C U3KAOYEHME Ha CyMUTe, CbbpaHM OT MMETO Ha TPeTU CTPaHu
(Hanpumep AaHBK BbpXy AobaBeHaTa CTOMHOCT). O6elaHoTo B 4OrOBOPA C KNMEHTA Bb3HarpakaeHue moxe
03 BKNOYBA GUKCUPAHU CYMU, MPOMEHIUBU CYMU, UAN U ABeTe.

e ETan 4 — pa3snpegensHe Ha UeHaTa Ha cAenKaTa KbM 3aAb/KeHUATa 33 U3NbAHEHWEe — UeHaTa Ha
cAenkaTta ce pasnpenens KbM BCAKO 3aA4b/IKeHUe 3a U3Nb/HEHUe (MM KbM BCAKA OTAe/IHa CTOKa UAn ycayra)
B pa3mep, KOWTO OTpa3fBa CymMaTa Ha Bb3HarpakAeHueTo, Ha KoeTo [py»KecTBOTO O4YaKkBa Aa MMa MNpaso B
3amsAHa Ha NPexBbpAAHETO Ha obelaHuTe CTOKM MAKM YCAYTW Ha KAneHTa. PasnpeaensHeTo Ha LeHaTa Ha
cAenkaTa ce U3BbpLUBa Ha Bb3 OCHOBA Ha OTHOCUTENIHA eAMHUYHA NPOAAXKHa LeHa Ha BCAKa OTAeNHa CTOKa
WUAn ycnyra.

e ETtan 5 - npwusHaBaHe Ha npuxoda, Korato (MAM [oKaTo) [pyXKecTBoTo YAOBAETBOPU UK
YO0BNETBOPABA 334 b/IXKEHNETO 33 M3NbJHEHME — NPUXOAbT Ce NPU3HABa, KoraTo (MAn AokaTo) Jpy»KecTBoTo
YO0BNETBOPU 3aAb/IKEHNETO 3a U3MbJHEHUE, KaTO NPEXBbP/N CTOKUTE UK YCAYTUTE Ha KNneHTa. Te ce cuutat
3a NPexBbPNEHN Ha KANEHTa, KOraTo TOM NOy4YM KOHTPOJ BbPXY TAX. 3a BCAKA 3aA4b/IXKeHUe 3a U3NbAHEHMe ce
onpeaens npu BAM3aHETO B CW/a Ha [A0roBopa, Aanu TO yAOBNETBOPABA 3a4b/IKEHUETO 3a U3MbJHEHME C
TeyeHue Ha BPEMETO UM KbM onpeaeneH MOMEHT BbB BpeMeTo.

[py>KecTBOTO NPexBbpia KOHTPO/a BbPXY CTOKa WM yCayra C TeYeHWe Ha BPpemeTo M MpU3HaBa NpuUxoam C
TeyeHue Ha BPEMETO, aKo e CnaseH eauH OT CAeHUTE KpUTepuu:

- KNIMEHTDHT eIHOBPEMEHHO NoJlyYaBa M noTpebasa Non3uTe, NoayYeHu oT AeMHOCTTa Ha [ py»KecTBoTo
B X043 Ha M3Mb/IHEHWNE Ha Te3U AeMHOCTU — TOBa Hail-yecTo ca PYTUHHU U NOBTaPALLU Ce YCAYru;

- B pe3ynTaT Ha AelHOCTTa Ha [lpy»ecTBOTO ce Cb3fAaBa WAW NoAobpsABa akTUB, KOMUTO KAUEHTLT
KOHTPO/IMPa B X043 Ha Cb3[aBaHETO MM NoAobpsBaHETO Ha aKTMBa — TOBA Hali-4ecTo € CTPOMUTE/ICTBO Ha
Crpagu UAnM He3aBbPLUEHO MPOM3BOACTBO, BbPXY KOETO KAMEHTA MOXKE 43 UMa KOHTPO;

- B pe3ynTaT Ha AelHoCTTa Ha [lpy»KecTBOTO He Ce Cb3gaBa aKTUB C ainTepHaTMBHA ynoTpeba 3a
[py*KecTBOTO M TO pasnonara c 06BbP3BaLLO NPABO A4a NOJyYM MaallaHe 3a U3BbpLUEeHaTa KbM CbOTBETHaTa
[aTa AeMHOCT — TOBa Hal-4ecTo e Cb3faBaHe Ha chneuMasn3npaH akTuB, KOMTO MoXe ga 6bae nossBaH
€OVUHCTBEHO OT K/IMEeHTa.

Takcu 3a o6cnyKBaHe
TakcuTe 3a obcnyKBaHe ce NpM3HaBaT Npes nepuoja Ha AoroBopa 3a 06C/yKBaHe.

Mpuxogu ot Nnxeun
Mpuxoan oT IMXBKU Ce NPU3HaBa NPOMNOPLMOHANHO 3a NepMoaa No MeToaa Ha edeKTUBHATA /IMXBaA.

Mpuxoan ot AUBUAEHTH
Mpuxopn oT AMBUAEHTN Ce NPU3HABA, KOraTo Ce YCTaHOBWM NPaBOTO Aa Ce NoAYyYn AUBUAEHT

PA3XoOA4AHN
Pa3xoau 3a nocturaHe v U3nNbHEHME Ha 40roBOP C KAUEHT

[ py*KecTBOTO NPU3HABA KaTo aKTUB AOMNbAHUTEIHUTE Pa3xoam 3a MOCTUIAHETO Ha A0roBOP C KAMEHT, CAMO aKo
[ py*KecTBOTO O4aKBa T€3U pa3xoam aa My 6baaT Bb3cTaHOBEHW. TOBa ca pa3xoanTe, KOUTo [py*KecTBOTO Npasu
3a NOCTUraHe Ha A0roBOP C K/IMEHT, KOUTO TO He b1 HanpaBmK/0 ako AoroBopa He belle ¢akT. AKo pa3xoauTe 3a
NnocTuraHe Ha AOroBOP He OTroBapAT Ha NMOCOYEHUTE YCNOBUSA, Te CE MPMU3HaABAT KaTo pPasxod B MOMEHTA Ha
TAXHOTO Bb3HMKBAHe.

AKo pasxoamTte, HanpaBeHW NPU U3NbAHEHNETO HA AOrOBOP C K/IMEHT, He nonagat B o6xsata MCC 2, MCC 16,
MCC 38, MCC 40, MCC 41, [py»ecTBOTO MNpu3HaBa aKTUB OT pa3xoguTe, HANpPaBeHW 33 U3NbJHEeHMe Ha
[,0roBOp, CaMo aKo Te3u pasxoam OTroBapAT HAa BCEKU eAUH OT CegHUTE KpUTepuu:
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-pa3xoauTe ce OTHACAT MPAKO KbM AafeH AO0roBop MAM KbM OYaKBaH A0roBop, KOMTO [py»KecTBoTo
MOXe A3 MAeHTUGULMPA KOHKPETHO;

-pasxoauTe cb3AasaT UM NoAobpABaT pecypcute Ha [ py»KecTBoTo, KOUTO Le 6baaT U3NoA3BaHK 3a
yAoBAeTBOpABaHe B 6baelle (MAKn 3a NPoAbANKABAHE Ha YA0BAETBOPABAHETO) HA 33Ab/IXKEHNA 332 U3MbAHEHUE;

-04aKBa ce pa3xoauTe Aa 6baaT Bb3CTaHOBEHM.
AKTUBUTE, NPU3HATM B CbOTBETCTBUE C FOPHUTE TEKCTOBE, Ce aMopTM3MpaT Ha cucTemMaTuyHa 6a3a, KoATo
CbOTBETCTBA Ha NPEXBBbPJAAHETO KbM K/IMEHTa Ha CTOKUTE AW YCIYruTe, 38 KOUTO Ce OTHACA aKTUBbBT.
[py»ecTBOTO NpM3HaBa 3aryba oT obe3ueHKa Ha NoAobHM aKTMBU, 40 CTeNeHTa B KoATO banaHcoBaTa CTOMHOCT
Ha noaobeH akTUB NpeBuLLIaBa:

- OCTaTb4yHMA pasmep Ha Bb3HarpaxkaeHueTo, KoeTo [py»KecTBOTO OYaKBa [a NoJjyyn B 3amsAHa Ha
CTOKMUTE UM YCNYTUTE, 33 KOWUTO Ce OTHACA aKTUBDT,

- pa3xoAuTe, KOMTO ca NPAKO CBbP3aHM C NPeAOCTaBAHETO Ha Te3UN CTOKU UAW YCNYTU U KOUTO He ca bunm
NPU3HaTU KaTo pasxoau.

Pa3xoau 3a obe3ueHKa

[py»KecTBOTO U3BbLPLIBA MEPUOAMYHO MOHE BEAHBK KbM gaTata Ha ¢MHAHCOBMA OTYET npersiegu 3a
Ha/snuMe/oTCbCTBME Ha yCcnoBuA 3a obesleHKa Ha ¢pUHAHCOBUTE N HedMHAHCOBUTE CM aKTUBM. Pasxoamte ot
obe3lLeHKa Ha aKTUBUTE Ce NPU3HaBaT B OTYeTa 3a nevasbaTa unaum 3arybata 1 Apyrua BceobxBaTeH A0X0A KaTo
pasxoAm oT AeMHOCTTa B CTaTUUTE ,,Pa3xoam 3a 06e3LEeHKN Ha HedUHAHCOBM aKTUBKU® 1 ,HEeTHU 3arybu/nevanbu
oT obe3ueHKa Ha PUHAHCOBM aKTUBM". MpUHLMNNTE Ha obe3LLeHKa ca NoAPOOHO Pa3ACHEHM B MOACHUTENHUTE
6eN1eXKKN KbM CbOTBETHUTE FPYyNU OT aKTUBM.

duHaHCOBU NpUXOAU U Pa3xoau

dunHaHCcoBUTE NPUXOAM BKAOYBAT MPUXOAM OT IMXBU MO MHBECTUPAHM CPEACTBA (BKIOUYUTEIHO MHBECTULMK, Ha
pasnosioxeHue 3a npogaxk6a), npuxoan OT AMBMAEHTU, nedvanba OT npogarkb6a Ha GUHAHCOBM aKTUBU Ha
pasnosioXeHne 3a npoaarkba, MPoOMeHW B CnpaBeAaMBaTa CTOMHOCT Ha GpUHAHCOBM aKTMBM, OTYMTAHMU MO
cnpasea/vBa CTOMHOCT B NeyanbaTa nau 3arybara, nedanba ot onepaumm B YyKaecTpaHHa BanyTa, NpUsHaTH
KaTo nevyanbu u 3arybu. Mpuxos OT ANXBU Ce NPM3HABA B MOMEHTA Ha HAYMCNABAHETO My MO METoAa Ha
edeKkTMBHaATa Amnxea. MNpuxon OT AMBUAEHTM Ce NPWM3HABa Ha AaTaTa, Ha KOATO € YCTaHOBEHO MPaBOTO Ha
[pyKecTBOTO Aa NOAYYM NNALLAHETO, KOATO B C/Iy4an Ha KOTMPAHW LEHHWN KHUMKA € JaTaTa, Ces, KOATo akumuTe
cTaBaT 6e3 NpaBo Ha No/y4yaBaHe Ha NOCNeAHNA AUBUAEHT.

Kbm pasxoauTe 3a AeWHOCTTA Ce OTHACAT M GUHAHCOBM Pasxodm, KOUTO [py*KecTBOTO OTYMTA M KOMUTO Ca
CBbP3aHM c 0buYaiiHaTa gerHocT. MPUHUMNBT Ha HAuYMC/IeHWe ce OTHacA 40 GUHAHCOBMTE PA3X0AM, TaKa KaKTo
Ce oTHacA A0 BCMYKM APYrM KOMMOHEHTM Ha OTyeTa 3a AoxogmTte. Te BK/IOYBAT M BCUMUYKM 0BE3LEHKM Ha
$MHaAHCOBM aKTMBMW.

®UHaAHCOBM Pa3xoaM BK/IOYBAT PasxoAM 3a IMXBM NO 3aemu, 3arybu oT onepaumu B YyKAeCTpaHHa BanyTa,
NPOMeHW B CpaBes/IMBaTa CTOMHOCT Ha GUHAHCOBM aKTMBM OTYMTAHM MO CNpaBea/IMBa CTOMHOCT B neyanbara
nnu 3arybata v 3arybm ot XeAKMHIOBM MHCTPYMEHTM, KOUTO Ce NMPU3HaBaT KaTo nevanba uaum 3aryba. Bcuukm
pasxo4u no NaaTMMK JIMXBU N0 3aeMU Ce NPU3HABaT KaTo nevyanba uam 3aryba, KaTo ce M3Mon3Ba MeTo4a Ha
edeKTUBHUA NNXBEH MPOLLEHT.

Pasxogy no 3aemu, KOMTO He MOraT ga Ce OTHecaT MPSKO KbM NpuaobuBaHeTo, CTPOUTENCTBOTO WM
NPOW3BOACTBOTO HA OTrOBAapPSALL, HA YC/0BMATA aKTWB, Ce€ NPW3HABAT B Nevyanbu u 3arybu, Kato ce M3non3Ba
MeToAa Ha ePeKTUBHUA IMXBEH MPOLLEHT.

Meyanbm 1 3arybm oT KYpCoBM Pas/IMKKM ce NpeacTaBAT Ha HeTHa 6a3a BbB GUHAHCOBUTE OTYETH.

PA3XOA4U MO 3AEMU

JlnxBaTa no 3aemu 3a GMHAHCUPaAHE Ha NOKYMKa U Pa3BUTUE Ha aKTUB, KOWTO OTroBapsa Ha YC/I0BMATA 33 aKTUB
Cb3ZaAeH B CAMOTO NpeanpuaThe (T.e aKTUB, KOMTO HenpemMeHHO U3UCKBA 3HaYMTe/IeH nepuos oT Bpeme, 3a
[a CTaHe roToB 3a MpeABuxAaHaTa my ynotpeba uau npogaxba) e BKAOUYEHa B CTOMHOCTTa Ha aKTvMBa A0
MOMEHTa, 0 KOMTO aKTMBMTE Ca 3HaUYUTEIHO roToBM 3a ynoTpeba naun npoaarkba. Takuea pasxoaa no 3aemu
Ce KanuTannM3npaT HETHO OT KaKbBTO M Aa 6110 MHBECTULMOHEH A0X04, NONYYEH OT BPEMEHHOTO MHBECTUPaHE
Ha CpeACcTBa, KOMTO Ca B U3NNLLIBK.

BcuukM gpyru pasxoam, no 3aemu ce NpM3HaBart B nevanba unv 3aryba B nepmoaa, Npes KOMTo ca Bb3HUKHaNW.
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AAHBLN BbPXY OXOAA

CbrnacHo 6b/rapcKkoTo AaHbYHO 3aKoHoAaTeNcTBOo 3a 2022 r. Apy»KecTBaTa Ab/XKaT KOPNopaTMBEH NOA0OX0AEH
AaHbK (AaHBK OT NevyanbaTa) B pasmep Ha 10 % Bbpxy obnaraemata nedvanba, Kato 3a 2020 r. Toi cbLLO e bun
10 %. 3a 2022 r. paHbYHaTa CTaBKa ce 3ana3Ba Ha 10%.

,ELDY)KECTBOTO npunara 6anaHcoBus METO HA 3a4b/IXKEHUATA 3@ OTYNTAHE HAa BPEMEHHUTE AaHDBYHU PA3/IUKN,
npu KOWTO BpemeHHUTe AaHbBYHU Pas3/INKKM Cce YCTaHOBABAT 4Ype3 CpaBHABaHE Ha MNPEeHOCHaTa CTOMHOCT C
JAaHbYHATQ OCHOBA Ha aKTUBUTE M NacMeuTE. YCTAaHOBEHMUTE OTCPOYE€HU OaHDBYHU aKTUBU U NacCuBu ce
KOMMEeHCUPaAT U AaHDYHUAT edDEKT ce n34yncnAasa 4pes npuaaraHe Ha AaHbyHaATa CTaBKa, KOATO Ceé OYakBa Aa
6'b,£l,e npuaoXxXeHa npu TAXHOTO O6paTHO npoAassieHne B 6b,qeu.|,e. OTCpOLIEHMTe AaHDbYHUN 3a4b/1IKEHUA Ce
NPU3HaBaT NP BCUYKN Cy4anN Ha Bb3HUKBAHE, @ OTCPOYEHNUTE AaHDBYHUN aKTUBU, CaMO A0 CTeneHTa, 40 KOATO
PBKOBOACTBOTO CYUTa, Y€ € CUTYPHO, Ye APYHKeCTBOTO We peannsnpa neqan6a, 3a Aa M3non3sa AaHb4yHUA
dKTUB.

NMEYAJIBU UJTN 3ATYBU 3A NMEPUOLA

BCMYKM MPUXOAHM U Pasxo4HW CTaTUK, MPU3HATK 3a Nepuoaa, Ce BKAouaT B nevasnba uam 3aryba, oCBeH ako
CTaHAApPT UK pasacHeHne oT MCPO m3ncKeat apyro.

Meuyanba nnm 3aryba e obwaTa cyma Ha NPUXOANTE MUHYC Pa3XOAUTE, KaTo Ce M3KAUYBAT KOMMNOHEHTUTE Ha
Apyr BceobxBaTeH A0Xoa4,

CBBP3AHU JIMLA U CAEJIKU MEMAY TAX

Lpy*KecTBoTO Ccrnassa M3UCKBAHUATA Ha MCC24 npu onpeaenAaHe n onosecrtABaHe Ha CBbpP3aHUTE inLUa.
Cpoenka meXxXay CBbp3aHU /inLa € NPEXBBbPAHE HA PECYPCU, YCNYTU NN 3a4b/IXKEHNA MeXaYy CBbP3aHU Inua
6es Pa3/IMKa Ha TOBa, a1 Ce Npuaara HAKakBa LUeHa.

Z10X04 HA AKUMA

JoxoabT Ha efHa akuMA ce M34YUC/IABA Ha OCHOBATA Ha HeTHaTa neyanba 3a nepuoga M obwms H6poit Ha
0B6UKHOBEHMTE NOMMEHHW aKLMM Ha APYHKECTBOTO.

UMOTHU, MALLIMHU U CBLOPBMEHUA

Mpy NbpBOHAYaNHO NPW3HABAHE, UMOT, MALUMHA, CbOPBKEHUE UM 0bOpyABaHe Ce OTYMTaT MO LEHA Ha
I'IpM,D,O6VIBaHe, KOATO BK/NIKOYBA NOKYMHATa LeHa, KakTo U BCUYKKU NPEKU pa3Xoaun 3a NnpueeXAaHeETO Ha aKTuBa
B pabOTHO CbCTOSHME 3a NpeABUAeHaTa My ynoTpeba oT pbKOBOACTBOTO.

Cnep, MbpBOHAYA/IHOTO MY NMPU3HABaHE, UMOT, MalLMHa, CbOPbKEHME Uan 0bopyaBaHe Ce OTYMTAT MO LieHa Ha
npuaobueBaHe, HAMasieHa C HaTpynaHaTa amopTmn3aLma 1 3arybu ot obesLeHKa.

AMOpTM3aLMATa Ce M3YMC/IABA TaKa, Ye LeHaTa Ha npuaobuBaHe Ha aKTMBa, HaMasieHa C OCTaTbyHATa My
CTOMHOCT, Aa ce OTNULLE 33 NepMoaa Ha NoNEe3HNUA My MKOHOMUYECKM KMBOT, KaKTo C/lesBa:

Crpaam 4% nuHeeH meToz,
CbopbrKeHua n obopynBaHe 10-33% nuHeeH meToz,
KomnioTbpHa TEXHUKaA 50% nuHeeH meTon,
MoTopHM NpeBo3HM CpeacTBa 8% nuHeeH meTop,
Opyru 15% nnHeeH meTton,

3emATa He ce amopTM3Mpa

MONE3HMAT KMBOT, OCTaTbyHATa CTOMHOCT M METOA Ha amopTM3auma ce Nperiexaa, Kopurupa, ako e
HeobXxoAMMO, B Kpas Ha BCEKWN OTYETEH Nepunoa,.

[dageH VMMOT, MallMHA, CbOpb)KEHWe MAM obopydBaHe ce OTMMCBA MpW Npoda)kba WMAM KOoraTto akTUBBLT
OKOHYaTe/IHO 6bae U3BadeH OT ynotpeba M He ce OYaKBaT HUKAKBM APYr1M MKOHOMMYECKWN NO3M OT HerosaTa
npoab/Kasalia ynotpeba. lMeyanbute nam 3arybute, noaydeHu nNpu GpaKkyBaHETO WAM MU3BaXKAAHETO OT
ynotpeba Ha MMOT, MalWwuHa, CbOPbXKEHME MAM obopyaBaHe, Ce OnpeaenaT KaTo pas/iMKa Mexay
NPUBAN3UTENIHO U3UMC/IEHUTE HETHWM MOCTbMNAEHMA OT npogaxkbata M HanaHcoBaTa Cyma Ha aKTMBA M ce
NpM3HaBaT B OTYETa 33 AoXoamTe.
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HEMATEPUAJIHU AKTUBU

OTgenHo npugobuT HematepuaneH akTuB

Mpu NbpBOHa4YaNHO MNPU3HABaHe, OTAENHO NPUAOBUTUTE HemaTepuasHU aKTUBM Ce OTYMTaT MO LeHa Ha
npuaobusaHe. LleHata Ha npnaobuBaHe Ha BCEKU OTAE/NIHO MPUAOOUT HemaTepuaneH aKTUB Ce CbCTOM OT
MoKynHaTa My LieHa, BKAOYMUTENIHO BHOCHUTE MWUTA M HEBB3CTAHOBMMWUTE AaHbUM BbPXY NOKyMKaTa, cnej
npucnagaHe Ha TbProBCKMTE OTCTBLMKM U BCUYKM CBbP3aHM pa3xoam 3a NOArOoTOBKAaTa Ha akTUBA 3a HEroOBOTO
M3MNoa3BaHe No NpeaHasHa4YeHue.

Cnep, nbpBOHAYa/IHOTO NPU3HABaHE Ha OTAENHO NPUA0O6UT HemaTepuaneH akTUB TOM Ce OTYMTa MO LieHa Ha
npuaobuBaHe, HamaneHa C HauyuC/eHUTEe aMOpPTU3aUMKM W HaTpynaHaTa 3aryba ot obesueHKa. MNonesHuAart
YKMBOT M aMOPTU3ALMOHHUAT METOZ CE MPEepPasr/eXaaT B Kpas Ha BCEKM OTYETEH nepuog cnpamo edeKkrta ot
npomsHa B NpubansnTesIHaTa OLEHKa, ako MMa TakaBa U TO B NepcrneKTuaa.

HemaTtepuaneH akTMB ce OTNMCBa NpW M3BaXKAaHETO My OT ynoTpeba MaM Korato He ce Oo4aKBaT bbaelm
MKOHOMMYECKWN NOJI3M OT HErOBOTO M3MNON3BAHE UM M3BaXKAAHETO My OT ynoTpeba. MevanbaTta unu 3arybara,
NpPou3TUYaLLM OT OTNMCBAHETO HAa HEMATEepMa/IEH aKTUB, Ce ONpeaens KaTo pas/inKka Mexay HeTHUTE Npuxoam
OT M3BaXAaHeTo My OT ynoTpeba 1 banaHcoBaTa CTOMHOCT Ha aKTMBA, pa3/iMKaTa ce Npu3HaBa B nevyasnbara
unuv 3arybaTta, Npu U3Ba*kAaHeTo Ha aKTUBaA OT ynoTpeba.

AmopTusauyumsa

3a HemaTepunasHUTE aKTUBU C OrPaHUYEH NOJIE3EH }KNMBOT aMOPTU3aLIMATa Ce U3YMCAABA TaKa, Ye Aa ce OTnulle
CTOMHOCTTa Ha aKTWUBa MMHYC Npeanonaraemara My OCTaTb4yHa CTOMHOCT 3a BPEMETO Ha MOME3HUAT My
MKOHOMMYECKU }KMBOT KaKTo cneaBsa:

Opyrm 15% nuHeliHa 6a3a

HemaTepuanHu aKTMBM C HeonpedesieH NONe3eH MMBOT HE Ce aMOPTU3MPaT, HO ca OBeKT Ha npernes 3a
obe3LeHKa, KaKTo e ONMcaHo No-40y.

UHBECTULINN B BLLIEPHU MNPEATMNPUATUA

BCWMYKKM MHBECTMUMM B AbLLEPHM NPEeaNPUATUA NbPBOHAYaIHO Ce NPM3HaBaT Mo LLeHa Ha I'IpMp,06MBaHe, KOATO
BK/1l0OYBa CnpaseannBata CTOMHOCT Ha npenocTaBeHOTO Bb3HArpaxkaeHme n pasxoaute no I'IpMp,O6MBaHeTO,
CBbpP3aHU C UHBECTNLUUNATA.

MHBecTMumMuUTE B AbLEPHN NPeanpUATUA Ce OTYMTaT U NpeacTasBAT Nno cebecTonHOCT.

UHBECTULIMOHHU UMOTU

MHBECTUUMOHHNTE UMOTU NpPeaCTaBAABAT MMOTK, OTAABAHM NOA Haem C Uen NosydaBaHe Ha NpPMxXogm U ca
OoUueHeHM No cnpaseanBa CTOMHOCT. KaTo 4YacT oT MUMOTUTE, MALLMHUTE U CbOpbXKeHnATa Ha [pyxecTBoToO,
MHBECTULUMOHHUTE MMOTU CE NPeoLeHABAT A0 TAXHATA CnpaBeaimBa CTOI7IHOCT, onpegeneHa ot AIMUeH3npaHu
OUEHUTENIN KbM [aTaTa Ha NPEXBbPAAHETO UM B rpynata Ha UHBECTUUUNOHHUTE UMOTU. YBennyeHuAaTa B
NpPeHOoCHaTa CTOMHOCT Ha aKTUBMUTE B PE3YNTAT OT Ta3h npeoueHKa ce OTYUTAT AUPEKTHO B KanuTasia KaTto
yBe/IMYEHNE HA NpPeoLEHDBYHUNA PE3EPB.

HamaneHnuata B NPeHOCHaTa CTOMHOCT Ha MHBECTULMOHHUTE MMOTU B pPEe3yNTaTt OT NpeoueHKata um ce
NMPWU3HaBaT B OTYETA 3a 40XOAUTE UITN Ce€ OTYUTAT ANPEKTHO B KalunTasia 3a CMETKAa Ha NpeoueHbYHNA pe3eps
AOTOJ/IKOBA, [AOOKOJIKOTO HamaJleHUeToO B Cheacrteme Ha nMnpeoueHKaTta He npeBullaBa pa3mepa  Ha
npeoueHbYHNA pe3epB 3a CbWUTE TE3U aKTUBM. Cnep pataTta Ha NPEXBbP/IAHETO Ha aKTUBUTE B rpynata Ha
MHBECTULUMOHHUTE MMOTHU NocheBalinTte neyanéu u 3aI'Y6M, Bcnencrene Ha NpomeHuTe B CnpaseasinBata MM
CTOMHOCT Ce BK/IlOYBAT B HeTHaTa neyanba 3a nepunoaa, B KOMTO Bb3HMKBAT.

MNHBECTMLMOHHMUTE MUMOTK Ce OTNNCBAT NPU Npoaaxkba nan Korato Te ce U3BaXKaaT 3a NOCTOAHHO OT ynoTpeba
M He ce 0YaKBaT 6bAeLn MKOHOMMYECKU U3roaun. PesyatartsT, npounsTuyall, oT npoaaskbata Mam nssaxgaHeTo
Ha aKkTuBa OT ynoTtpeba ce onpedena KaTo pasnMKa MeKay MNocTbhnaeHuaTa oT npoaaskbu M npeHocHata
CTOMHOCT Ha aKT1Ba U ce OTPa3ABa B OTYeTa 3a A0X0oAuTe.

HaemMHuMAT goxon, oT aKTMBMN, 06€eKT Ha onepaTtnsBeH NN3UHT, Ce NPU3HaBa KaTo NPuUXod Ha NNHelHa 6a3a 3a
CPOKa Ha CbOTBETHUA IN3UHIOB A0roBop. MNbpBOHAYANHUTE NPEKM Pa3Xxoam, Bb3HUKBALLM NPU 4OroBapAHETO
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N ypexKaaHeTo Ha NU3uHra, ce 406aBAT KbM NpeHocHaTa CTOMHOCT Ha HaeTUTe aKTUBM U Ce NMPU3HaBaT KaTto
pa3xog, npes Leaua CPoK Ha IM3MHIOBMA A0roBOp Ha nHelHa basa.

OBE3LIEHKA HA HEOUUHAHCOBU AKTUBU

MmoTn, MawnHU n CbOpPBHKEHUA KAKTO N HEMATEPUA/THUTE aKTUBU Ca 0beKT Ha TecTBaHe 3a o6e3u,eH|<a.
BanaHcoBaTa CTOMHOCT Ha Te3M aKTUBMU ce nposepABa exxerogHo 3a MHAUKauunA 3a o6e3u,em<a N KOraTo akKTUBbT
e 0663LI,EHEH, TOM ce OTnMcBa KaTo pa3xo4d B OTYETA 34 BCEOOXBaTHUSA AoXxo4d A0 Herosata O4YaKBaHa
Bb3CTaHOBMMA CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € No-BMCOKaTa OT cnpaseasMBaTa CTOVIHOCT, HamaneHa C
pa3xoauTte no npo,u,a>K6a, N CTOMHOCT B yn0Tpe6a Ha aKTUB WM Ha egunHuua, reHepupatlla napmyHm notouu.
Bb3cTaHOBMMATa CTOMHOCT ce onpegena 3a otaeneH aktme, OCBEH B cnyqaﬁ 4ye nNpn n3nos3BaHETO HA aKTUBaA
He Ce reHepupart napmyHn notoun, KONTO Aa Ca B 3HAYUTE/IHA CTENEH HE3ABUCUMMU OT NApUYHNUTE NOoTOUMWU,
reHepupaHu oT 4pyrn aktusn UanM rpynm ot akTuBu. AKO TOBa e TaKa, Bb3CTaHOBUMA CTOMHOCT ce onpeaena 3a
egunHunuUaTa, reHepupalla napmnvyHM NnoToun, KbM KOATO aKTUBDBT NPUHAONENKMN.

CroliHoCTTa B ynoTpeba e HacTosAlaTa CTOMHOCT Ha 6baelwmTe NnapMyHM NOToLM, KOUTO Ce O4YakBa da bbaar
nosay4yeHn OT Ta3n eauHUUaA. Hacroau.l,me CTOMHOCTM ce m3uucnasar nocpeacTtsom ANCKOHTOBU MPOUEHTH,
KOUTO ce onpeaenAr npegy AaHbyHO obslaraHe M OTpasnBa TeKyliaTa MasapHa OLEeHKa Ha CTOMHOCTTA Ha
napute BbB BpeMeTo U cneunduyHnTe 3a eauHULATa PUCKOBE, YMATO 0be3LLeHKa ce U3MepBa.

3arybute ot obesueHKa 3a eaMHMUM, FeHepupallM napuyHM NOTOLUM, Ce pasnpedenaT MbpsBO cpelly
penytauuaTa Ha eAMHMULATA U C/1ed, TOBa NMPOMOPLMOHAZIHO MEXKAY OCTaHaINTE aKTUBW Ha eaMHMULaTa.

3arybute oT 0be3LeHKa ce oTYMTaT B OTYETa 3a BCeobxBaTHUA Aoxon, (B neyanbata unu 3arybara 3a roguHara),
OCBEH aKo 3a fJafeHus akKTuB He e GopMMpaH npeoLeHbYeH peseps. ToraBa obesleHKaTa ce TpeTupa KaTo
Hama/neHue Ha To3M pe3eps (npe3 Apyr BceobxBaTeH A0X0/4), OCBEH aKo TA He HaAXBbp/A HEerosmaA pasmep, 1
HaZlBULLEHNETO Beye ce BK/0YBA KaTo pa3xos B oT4YeTa 3a BceobxBaTHUA Aoxoa,.

NocnepBawo yseanyeHne BbB Bb3CTaHOBUMATA CTOMHOCT /3a adKTUBU, 3@ KOUTO Ca 6unm NPU3HATU 3ary614 oT
O6E3LI,EHKa B neyanbaTta uam 3ary6aTa/, npegnsBnKaHmM oT NPOMeHU B I'IpM6I'IVI3VITe}'IHMTe OUEHKH, ce nNnpunsHaBa
KaTo nNpmxoa B OTYETA 3a BCEOOXBaTHUSA Aoxona, A0 CTeneHTa 40 KOATO Te Bb3CTAHOBABAT O6€3LI,E'HKaTa.

AKTUBU U NMACUBU 10 JOITOBOPU C K/INEHTU

B cvotBeTcTBME ¢ MCDO 15, KOorato egHa oT CTpaHMUTE MO A0rOBOP C KAMEHT € U3Mb/HWAA 3a4b/IXKEHMATA CU
no pgorosopa, Apy*KecTBOTO NpeacTaBAa AOroBopa B OTYeTa 33 GMHAHCOBOTO CbCTOAHME KATO aKTMBM MO
[0roBOp WM NacuB No 40roBOpP B 3aBUCMMOCT OT Bpb3KaTa MeXKAY AeNHOCTTa Ha [py»KecTBOTO M NalLaHeTo
OT CTpaHa Ha KAneHTa. [pyKecTBOTO NpeacTaBs OTAE/NHO BCSKO 6e3yc/10BHO NPaBo Ha Bb3HAarpaxKgeHue KaTto
B3eMaHe OT npoaaxbu no AOroBopu C KAMEHTU B CTaTUATA , TbProBCKU M APYrM B3emMaHMs” Ha oTyeTa 3a
$OUMHAHCOBOTO CbCTOAHME.

AKTMB NO A0roBOpP C KAMEHT Ce NpPM3HaBa ako [py»KeCTBOTO M3Mb/HABA 3a4b/IIKEHUETO CU, KaTO NPexBbps
CTOKM WAW YCAYTU Ha KAWEHT, NpeaM KAMEHTBT Aa NAATM Bb3HarpaxkaeHwe uav npegu naawaHeTo ga e
OBb/IKMUMO, C U3K/IIOYEHME HA CYMUTE, KOMUTO Ca NPeACTaBEHM KAaTO B3eMaHe Mo AOroBOp C KAMEHT. AKTUB NOo
[0roBOp € NpaBoTO Ha [py»KeCcTBOTO Aa NOAYYM Bb3HArpaXkgeHMe B 3aMAHA Ha CTOKUTE UM YCAYrUTe, KOUTO
TO € NPEexXBbP/INIO Ha KANEHT. TO3M aKTUB Ce OLeHSBA B CbOTBETCTBME C U3NCKBaHUATA HAa MC®PO 9. O6e3ueHKa
Ha aKTMB NO [OroBOP C KAMEHT Ce OLEeHABa M NPeacTaBsA KakTo obe3ueHKUTe Ha GUHAHCOBUTE aKTUBM B
cvoTtBeTcTBUEe ¢ MCPO 9.

MacuB No AOroBOp C K/AMEHT Ce NPU3HaBa aKo KAMEHTHLT 3anala Bb3HarpaxaeHne naun [pyxecrsoto nma
NnpaBo Ha Bb3Harpa*kAeHue, KoeTo e 6e3ycnoBHO (T.e. B3emaHe), npeaun Jpy»KecTBOTO Aa NPexBbp/in CTOKa
WAW YCAYra Ha KAWEHTA, KOraTo NallaHeTo e U3BbPLIEHO WA ABbAXKMMO (KOeTo OT ABeTe HaCTbMNu No-paHo).
MacuB No AOroBop e 3a4b/XKEHNETO Ha [ApyKeCTBOTO Aa NPEXBbPAM CTOKM UAN YCAYTU KbM KANEHT, 38 KOUTO
TO € NONY4YMI0 Bb3HarpaskaeHue (MM Bb3HarpaXaeHMeTo e Ab/IKUMO) OT KAUeHTa.

B3emaHeTo No 40roBOp C KAMEHT e 6e3yc/ioBHO NpaBo Ha [lpy*KecTBOTO Aa No/yun Bb3HArparKaeHMeTo Nno To3un
porosop. ToBa npaBo ce cuyMTa 3a 6e3yC/0BHO, aKO €AMHCTBEHOTO YC/I0BME 3a TOBa, NAALLAHETO Ha
Bb3Harpa*kAeHMeTo Aa CTaHe Ab/IKUMO, € U3TUYAHETO Ha onpeaeneH nepuoa ot Bpeme.
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JIN3UHI

CbrnacHo MCC 17 nn3nHros AoroBop ce Knacnupuumpa Kato GUHAHCOB JIM3UHT, aKO NPEXBBPAA MO CbLLECTBO
BCMYKM PUCKOBE W M3roauM OT COOCTBEHOCTTA BbPXY aKTWBa. J/IM3MHIOB AOroBOp ce Kaacubuumpa KaTo
ONEepaTUBEH SIM3UHT, AaKO He MPEXBBLPASA MO CbLLECTBO BCUYKM PUCKOBE U M3roaM OT COBCTBEHOCTTA BbPXY
aKTuUBa.
OnpepenAaHeTo Aanu fafeHo CnopasymMeHue NpeacTaBaAaBa AN CbAbPKa N3MHT ce 6a3mpa Ha CbLHOCTTA Ha
CNOpasymMeHMeTo, N U3NCKBA OLEHKa OTHOCHO TOBa JaaWn MU3MbJAHEHUETO Ha CnopasyMeHWeTo 3aBuUCU OT
M3NO0N3BaHETO HAa KOHKPETEH aKTUB UAM aKTUBU MU AaNnn CNopasyMeHUeTo Npexsbp/ia NpaBoTo 3a U3NoN3BaHe
Ha aKTuBa. lNpeoueHKa 3a TOBa Jaan AafeHO crnopasyMeHue CbAbprKa AU3UHE caef HeroBoTo Hayano, ce
M3BbpLIBA €AUHCTBEHO, aKO € YA0BNETBOPEHO HAKOE OT MOCOYEHUTE NO-A0/Y YC/IOBUA:
v\ Ha/nuue e NpomsHa B JOrOBOPHMUTE YC/I0BUA, OCBEH aKO NPOMAHaTa He e npeABuaeHa eANHCTBEHO Aa
NOAHOBU WU YOABAXKM CNOPA3yMEHNETO;
v\ ynpaxHeHa e onuua 3a MOAHOBABAHE WAM MeXAy CTPpaHUTe e [OrOBOPEeHO YAb/iKaBaHe Ha
CNOpPasyMeHNETO, OCBEH aKO CPOKbLT Ha MOAHOBABAHETO MM YAbL/AXKABAHETO € OUA MbpPBOHAYA/HO
BKJ/IIOYEH B CPOKa Ha NIN3UHTa;
v\ Ha/uue e NpoMAHa B onpeaeneHNeTo 4asin U3MbJHEHNETO 3aBUCK OT KOHKPETHUA aKTUB;
v\ Ha/uue e CbluecTBeHa NPOMSAHaA B aKTMBaA.
AKO flafeHo cnopa3ymeHue ce npeoLeHABa U 6bae onpeseneHo, Ye CbAbpKa JIN3UHT UM HE CbAbPKA IN3UHT,
CYETOBOAHOTO OTYMTAHE HA IM3UHTa Ce Npunara Uam ce npeycTaHoBABa OT:

v KOraTto Bb3HWKHE NPOMsAHaTa B 06CTOATENCTBATa, NOPaX4alla NPeoLeHKaTa;

v/ HayasoTo Ha Nepuoaa Ha NOAHOBABAHE UK yAb/XKaBaHe.

B3emaHus no (huHAHCO8 AUUHR

[loroBopbT 3a GUHAHCOB AM3UHI € CropasyMeHne, Mo CUiaTa Ha KOETO /IM3MHroAaTenAaT npeaoctasa Ha
NIM3MHTONO/IyYaTeNIA NPaBOTO Ha NO/I3BaHE Ha onpeaeneH akTUB 3a A0roBOPEH CPOK CpeLLy Bb3HarpaxaeHuve.
JIN3NHIOBMAT A0roBOP Ce OTYMTA KaTo GMHAHCOB, KOraTo C A0roBopa /IM3MHrOAATeNAT MPexsbpas Ha
NIM3UHTONOJIyYaTeNA BCUYKM CbLLECTBEHWN PUCKOBE M U3roaM, CBbP3aHM CbC COBCTBEHOCTTA Ha aKTUBaA.
TUNMYHKUTE NOKa3aTenu, KouTo [pPyXKecTBoTo pasriexaa, 3a 4a onpeaenu 4anun BCUHKN CbLLECTBEHU PUCKOBE
M U3roAM ca NPexXsBbp/eHW, BKAOYBAT: HACTOALLATA CTOMHOCT HA MMHUMANHWUTE JIM3UHIOBM MAallaHWA B
CbNoCTaBKa CbC CrpaBed/iMBaTa CTOMHOCT Ha IM3UHIOBUA aKTUB B HA4YaioTO Ha JIM3NMHIOBUA AOrOBOP; CPOKa
Ha JIN3UHIOBMA AOrOBOP B CbMNOCTaBKa C MKOHOMMYECKUA XKMBOT Ha OTA3AEHMA NOA HAEM aKTMB; KaKTo U Aanu
NIM3UHTONOIYYaTeNAT e Npuaobue NpaBoTo Ha COBCTBEHOCT BbPXY /IM3UHIOBUA aKTUB B Kpas Ha CPOKa Ha
Aorosopa 3a GUHAHCOB JIN3UHT.

BCMUYKM OCTaHaNW IM3UHIOBU AOrOBOPU, KOMTO He MPEexXBbP/IAT MO CbLLECTBO BCUUKM PUCKOBE U M3roam OT
cobCcTBEHOCTTa BbPXY aKTUBa, Ce KnacuduumpaT KaTo onepaTuBeH AN3UHT.

MuHumanHu AU3UH208U NOCMBIAEHUA

MWHUMANHUTE NN3UHTOBU NOCTBLMNJIEHMA Ca Te3U NAAWAHUA, KOUTO JIM3UHIONOAYYATEeNAT We Hanpasu uau
MOXe Oa 6b,ﬂ,e 3a4b/1KEH Oa HanpaBu Npe3 CPOKa Ha IM3UHIOBUA A0roBop. OT rnegHa ToYKa Ha ,D,IOY)'KECTBOTO
MWHUMANHAUTE IM3UHIOBM NOCTbMN/IEHUSA BK/IKOYBAT M OCTaTbyYHATA CTOMHOCT Ha dKTUBa, rapaHTUpPaHa OT TpeTa,
HeCBbp3aHa C Iﬂ,py)i(ECTBOTO CTpaHa, npun ycnosue, 4e T1a3n CTpaHa e d)VIHaHCOBO cnocobHa Aa U3Nb/IHU
dHFa*XMMeHTa CUM NO rapaHUMATa MUan O0rosopa 3a 06paTHO M3KynyBaHe. B MWHUManHWTE NU3NHIOBMU
nocronaeHnA ,D,DY)KGCTBOTO BK/IIOYBA CblWO TakKa M UEHaTa Ha ynpaXXHABAaHE Ha €BEHTyas/iHa onuuAa, KOATO
NIN3UHTOMNMONYHATENAT NPUTEIKABA 3a 3aKyNyBaHeE HAa aKTUBA, KATO B HA4a/10TO HAa IMSUHITOBUA O0roBOP B roaama
cTeneH e CUrypHo, 4ye t1as3uv onuma we 6'b,£l,e ynpaxHeHa. MUHUMaANHUTE IN3UHITOBU NOCTBLMNIEHMA HE BKAOYBAT
CyMmun no yCnoBHU HaeMu, KaKTO U pa3xogn 3a ycnyru M gaHbun, KOUTO Ca NNATEHU OT Iﬂ,py»(ECTBOTO n
Bnocneacrtsue rlpecbaKTprpaHM Ha TM3NHIronoslydaTtena.

Havano Ha au3uHao08usa 002080p U HAYAS0 HA CPOKA HA AU3UH208US 002080p
MpaBu ce pasrpaHUUYEHME MEXAY HauYa0 Ha IM3NHIOBMA AOrOBOP M HAYa/0 Ha CPOKa Ha IM3MHIOBUA 4OrOBOP.
Hayano Ha AM3MHrOBMA AOroBOP € Mo-paHHaTa OT ABeTe AAaTW — Ha JM3MHIOBOTO CMOpasymeHue MW Ha
aHraXKMpaHeTo Ha CTpaHMTe C OCHOBHUTE YC/I0BMA Ha IM3UHIOBKA A0roBop. Kbm Tasu gara:

- IN3MHTOBUAT AOrOBOP € KAacudmumpaH Kato GMHAHCOB MAN ONEPATUBEH JIU3UHT; U
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-B C/ly4Yalt Ha GUHAHCOB NIU3UHT CymMTe, KOUTO TpAbBa Aa 6bAaT NPM3HATU B HAYaNOTO Ha CPOKa Ha
JIM3NHrOBMA AOrOBOP, Ca onpeaeneHu.
Hauyano Ha cpoKa Ha IM3MHrOBKA AOrOBOP € AaTaTa, OT KOATO IM3MHIONONYUATENAT MOXKE A3 YNPaXKHWU NPaBoTo
CM Ha MON3BaHe Ha HaeTusa aKTmMe. ToBa e M AaTtaTa, Ha KoAaTo [lpy»ecTBOTO MpU3HaBa MbpPBOHAYasHO
B3EMaHeTOo Mo JIN3UHTra.

MvpeoHayanHa u nocaedsawja oueHKa

MbpBOHaYanHoO [py»KecTBOTO NpMU3HaBa B3eMaHe No GUHAHCOB /IM3UHT, PaBHO Ha CBOATA HETHa MHBECTULUMSA,
KOATO BK/IOYBA cerawiHaTta CTOMHOCT Ha MUHWMAaNHUTE JIM3UHIOBU MOCTLMNIEHUA M BCAKA HerapaHTUpaHa
oCTaTb4Ha CToMHOCT 3a [pyrkecTBoTo. CeraliHaTa CTOMHOCT Ce U3YMCAABA Ype3 AUCKOHTUPAHE Ha AbAXUMUTE
MWHUMaNHWU IN3UHTOBU MNOCTLMNEHNA C IUXBEH NPOLLEHT, NPUCHLL, Ha IM3UHTOBMA A0roBop. MbpBoHaYaNHUTE
NPeKn pa3xoam ca BKAUYEHU B U3UUCAEHUETO Ha B3eMaHeTo No GpUHAHCOB IM3UHT. [pe3 cpoKa Ha IM3UHToBUA
A0roeop [pyX*ecTBoTo Hauncaasa pUHaHCOB A0X0A4 (Npuxon, OT IMXBU NO GUHAHCOB IM3UHT) BbPXY HETHaTa
nHBectTuumMA. MoayyeHUTe NM3UMHIOBM MAAWAHUA Ce PasrieaaT KaTo HamaseHWe Ha HeTHaTa MHBecTUUMA
(noracABaHe Ha rnaBHMUATA) U NpuU3HaBaHe Ha GUHAHCOB AOXOA MO HAuyMH, KOMTO A3 OCMIypPW MOCTOAHHA
HOPMa Ha Bb3BPbLLAEMOCT Ha HETHaTa NHBECTULMA.

PUHAHCOBU UHCTPYMEHTU

MbpBOHAYaNHO NPU3HABAHE U OLeHABAHE

[JpyKecTBOTO NpM3HaBa PUHAHCOB aKTUB UAN GMHAHCOB MACMB B OTYETa 33 GMHAHCOBO CbCTOAHME, KOTaTo U
camo KoraTto /[lpy)KecTBOTO CTaBa CTpPaHa MO AOroBOPHMTE KNay3M HA MHCTpymeHTa. lpu nbpBOHaYanHO
npusHaBaHe, [py»ecTBOTO NPWM3HaBa BCUYKM GUHAHCOBM aKTMBM M GMHAHCOBM MAcMBM MO CrpaBeavBa
cToiHocT. CnpaBeg/vBaTa CTOMHOCT Ha AagdeH GMHAHCOB akTUB / NacuB Npu NbpBOHAYaHOTO My NPU3HaBaHe
06MKHOBEHO € A0roBOpHaTa LieHa. [loroBopHaTa LeHa 3a GUHAHCOBM aKTUBM / MAacMBU OCBEH TE3W, KOWUTO ca
KnacuouumpaHn no cnpaseasvBa CTOMHOCT B nedvanbata uau 3arybaTa, BKAKOYBA Pa3xoauTe Mo CAE/NKATa,
KOUTO Ce OTHAacCAT NPAKO KbM NpuaobusaHeTo / M3gaBaHETO HAa GUHAHCOBMA MHCTPYMEHT. PasxoauTe no
chenkata, HanpaBeHM npuv npuaobuBaHeTo Ha PUHAHCOB AKTMB M M34aBaHETO Ha ¢GWHAHCOB NAcuB,
KnacnduumpaHu no cnpasegamBa CTOMHOCT B neyanbaTta uam 3arybata ce otyntat He3abaBHO KaTo pasxoa,.
[JpyKecTBOTO NpM3HaBa GMHAHCOBM AaKTUBM, U3MOI3BAMKM 4ATaTa HA CETb/IMEHT Ha CAEe/KaTa, KaTo Nno To3u
HaYMH eZMH aKTVB Ce MPU3HaBa B eHA, B KOWTO e noslydeH oT [pyKecTBOTO M Ce OTNKUCBA B AEHSA, B KOMTO e
npegocrtaseH ot [pyxecTBoTo.

NocneaBalua oueHKa Ha GUHAHCOBU aKTUBU
Mocneapallata oUeHKa Ha PUHAHCOBUTE aKTMBM 3aBMCU OT TAXHATa KAacMpUKaLUMA NPU MbPBOHAYaHOTO UM
npusHaBaHe KaTo akTUBW. [pyKecTBoTo Knacnuduumnpa prHaHCOBMUTE aKTUBM B eiHa OT CAEAHUTE KaTeropuu:

1.0ueHnBaHM N0 aMoOpPTM3NPaHa cToMHOCT, 2. OueHABaHM NO cnpaBea/iMBa CTOMHOCT Npes3 Apyr BceobxBaTeH
aoxoa v 3. OueHABaHM NO cnpasBeasivBa CTOMHOCT Npes nevyanbarta uam 3arybara.

KnacudmKkaumaTa ce onpeaens Ha 6asa 6usHec moaena 3a ynpasaeHue Ha A4aAeHUA Knac GMHAHCOBU aKTUBU
N [LOTrOBOPHUTE XapaKTEPUCTUKM Ha MapuUyHWUTE MOTOUM. MHBECTUUMWU, OAbPXKaHM OT [py*KecTBOTO C uen
nonyyaBaHe Ha nedyanba OT KPaTKOCPOYHM Npoaakbu wmam obpaTHM MOKYMNKKW, ce KnacuduumpaT KaTo
$UHAHCOBM aKTWMBW, AbpKaHM 3a TbprysaHe. MIHBECTMLUMM B AbATOBU MHCTPYMEHTM, KOUTO [py)KecTBOTO
AbPXKM B paMKUTe Ha BU3HeC Mogen ¢ Len cbbupaHe Ha LOroBOPEHUTE MaPUYHM MOTOLM, ce Knacuduumpar
KaTo PUHAHCOBM aKTMBW, OTYMTAHM NO aMOPTM3NPaAHa CTOMHOCT. MHBECTULMM B ABTOBU MHCTPYMEHTHU, KOUTO
[pyKecTBOTO AbPXKM B paMmKuTe Ha BM3HeC mMoaen ¢ Les cbbupaHe Ha AOrOBOPEHUTE MAPWUYHM MOTOLMU U
npofarkba ce KnacupuumMpat KaTo (UMHAHCOBM aKTMBW, OTYUTAHU MO CMNpaBea/iMBa CTOMHOCT B Apyr
BCEOOXBATEH L0X0A,

®MUHAHCOBU aKTUBU, OTYUTAHU NO dMOPTU3NPaAHA CTOMHOCT

Ovnrosu UHCTPYMEHTHU, KOUTO ,ﬂ,py)KECTBOTO AbpPXU B PaMKUTE Ha 6u3Hec moaen c uen c1:6MpaHe Ha
AOroBopeHnTe napuyHnM notoun U nNpm KOUTO AOTroOBOPHUTE NapPUYHU NOTOUM NopaxAaaT naalaHuA
€4JWNHCTBEHO Ha NMaBHWULLa N TINXBa C€ OTYUTAT NO aMOPTU3UPAHA CTOMHOCT. Cnepn nbpBOHAYAAHOTO NpMU3HaBaHe
dKTUBUTE C€ OTYMUTAT NO aMOPTU3UNPaAHA CTOMHOCT.
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OTYMTAHETO MO aMOPTU3NPAHA CTOMHOCT M3UCKBA NPUAAraHeTo Ha MeToAa Ha ePeKTUBHUA IMXBEH MPOLLEHT.
AMoOpTU3NpPaHaTa CTOMHOCT Ha PUHAHCOB aKTUB € CTOMHOCTTa MO KOATO PUHAHCOBUAT aKTUB € OTYETEH
MbpPBOHAYaHO, HaMasieHa C MoraweHuATa Mo FaBHMUATA NAKC MAW MUHYC HATpynaHaTa amopTU3aLmA C
M3MNoa3BaHe HA MeToAA Ha ePEKTUBHMA IMXBEH NPOLLEHT HA BCAKA PA3IMKa MeXAy MbpBOHaYaHATa CTOMHOCT
M CTOMHOCTTa Ha NaZeX M HamasieHa ¢ obesueHKaTa.

B Tasu KaTeropus moraT Ada nonagHaTt cnegHuTe GUHAHCOBM aKTMBM Ha [py»KecTBOTO, B 3aBUCMMOCT OT
n3bpaHuA BU3HEC MOAEN M XapaKTEPUCTUKUTE Ha NapUUYHUTE NOTOLM OT TAX: TbProBCKM B3eMaHUA, KpeauTu 1
3aeMu, B3eMaHWA No AN3MHIOBU [A0roBOPU, B3eMaHUA MO NPeaoCcTaBeHW Aeno3wnTu, B3eMaHusa No Lecuwu,
B3emMaHuA, NpuaobuTK ypes Lecuun, KpeautTu 1 3aemu, NpuaocbuTn Ypes uecun, NHBECTULNKN, ObPXKaHU A0
nagex.

duHaHCOBM aKTUBM, OTYUMTAHU NO CpaBeanBa CTOMHOCT Npes3 Apyr BceobxBaTeH A0Xoa,

[ObAroBN MHCTPYMEHTU, KOMTO [pY}KecTBOTO AbPKM B pamKuUTe Ha BM3HEeC mMoaen C Len KakTo cbbupaHe Ha
[OroBOPEHNTE NAPUYHM NOTOUM TaKa M Npoaarkba Ha akTMBa M MPU KOUTO AOFOBOPHUTE MAapUYHM MOTOLM
nopaxgaT naawaHua eAnHCTBEHO Ha raBHMLA M IMXBA, Ce OTYMTaT MO CrnpaBeaanMBa CTOMHOCT npes apyr
BceobxBaTeH goxog. Cnen NMbpBOHAYANHOTO MPU3HaABaHE aKTUBBLT CE OLEHABA MO CnpaBesnBa CTOMHOCT C
OoTYMTaHe Ha NMPOMEHUTe B CMpaBeAMBaTa CTOMHOCT B NPEOLLeHbYHMA pe3epB Ha MHBECTULMUTE B LLEHHU
KHU}Ka (apyr BceobxBaTeH Aoxoa). Korato AbAroBUAT MHCTPYMEHT ce oThulle, HaTpynaHuTe nevyanbu mam
3arybu npusHaTh B Apyr BceobxBaTeH A0X0/, Ce NPexBbpasAT B nevyanbata nnu 3arybara.

B Ta3u KaTteropua moraT Aa nonafHaT cneaHute GMHAHCOBU aKTUBW Ha [pyXecTBOTO, B 3aBUCMMOCT OT
M36pava busHec moaen U XapakTepUCtuknuTe Ha napuyHUTE NOTOUM OT TAX: TbProBCKU B3eMaHUA, KpeanuTtn n
3aeMu, B3eMaHUs Mo JIN3UHIOBU [AOroBOPU, B3EMaHWUA MO NPeAoCTaBeHW Aeno3wnTh, B3eMaHUA Mo Lecuu,
B3eMaHM1A, NpuaobuTH Ypes Lecumn, Kpeautn u 3aemm, npuaobutn ypes uecmm, GUHaAHCOBM aKTUBM, AbJITOBU
MHCTPYMEHTU, KOMTO ca Ha Pa3no/oXeHue 3a npoaaxba.

®rHAHCOBM aKTUBM, OTYUMTAHM NO CNPaBEAANBA CTOMHOCT Npe3 neyanbaTa uaum 3arybara

Tasun Kateropma GMHAHCOBM aKTUBM, Ce pasfena Ha ABe noAKaTeropuun: GUHAHCOBM aKTUBM, AbPXKAHW 3a
TbpryBaHe M GUHAHCOBM aKTMBU, KOUTO He ca KaacuduLMpaHU B ropHUTE ABe KaTeropun. JaseH ¢uHaHCoB
aKTUB ce Kaacuduumpa B Ta3u KaTeropus, ako e NpuaobuT ¢ uen npogaxba B KpaTbK CPOK UK AOrOBOPHUTE
MY XapaKTEPUCTMKM He OTrOBapAT Ha YCNOBMETO A3 NoparkaaT NaalaHua eAMHCTBEHO Ha rMaBHULA W UXBa.
[lepnBaTMBUTE CbLLO Ce KaTeropvsmpaTt KaTo AbprKaHW 33 TbpryBaHe, OCBEH aKO He ca onpeaeneHu 3a
XeAKMPALLM UHCTPYMEHTU. Te3n pUHAHCOBM aKTMBM MOTaT 4a 6bAaT AbArOBM UAM KanuTanoBU MHCTPYMEHTH.

KanuTanoBu MHCTPYMEHTU, OTYNTAHU NO CNpaBeaMBa CTOMHOCT Npes3 Apyr BceobxsaTeH A0X04
[lpy»ecTBoTO MOXe Aa Hanpasu HeoTMeHMM M360p Aa NpU3HaBa NMPOMEHUTE B crpaBes/MBaTa CTOMHOCT B
WHBECTULMUTE B KanuTaNoBU MHCTPYMEHTM B APYr BCeOOXBaTeH A0OX0J BMeCTO B nedyanbaTa uaum 3arybarta.
Meyanbute uau 3arybute oT NPOMEHM B CNpaBeaMBaTa CTOMHOCT LWe ce NpPeacTaBAT B Apyr BceobxBaTeH
[OX04 M HAMA Aa MoraT ga ce npeknacuduumpat B nedvanbata uam 3arybata. KoraTo KanuTanoBuAT
WMHCTPYMEHT ce OTNULLE, HATPynaHMTe nNevyandbmu nuam sarybm npusHaT1 B 4pyrua BceobxsaTeH A0X04 HanpaBo
ce NPexBbPAAT B APYTM pe3epBu U HepasnpesesneHa neyanba.

O6e3ueHKa Ha PMHAHCOBMU aKTUBU

MogaensbT 3a 06e3LeHKa ,,0MaKBaHM KpeauTHM 3arybu” ce npunara 3a PUHAHCOBUTE AaKTUBMU, OLEHABAHW MO
amopTM3MpaHa CTOMHOCT WM NO CnpaBesnMBa CTOMHOCT Npes3 ApYyr BCeOOXBAaTEH AOXOA, C U3K/AOYEHME Ha
WMHBECTULMM B KAanuTasoBN MHCTPYMEHTU U JOTOBOPHWU akTuBM. CbrnacHo MCPO 9, 3arybute ce namepsat no
efHa oT aBeTe 6a3u: 1. oyakBaHWU KpeauTHU 3arybu 3a cneasawmTte 12 meceua cnegd gataTa Ha pUHaHcoBUA
OTYET UK 2. OYAKBAHUTE KPeaMTHM 3arybu 3a Lenuns cpoKk Ha duHaHcoBUTe akTuBM. MbpeaTa 6asa ce npunara
KOraTo KpeauTHUA PUCK He e HApacHan 3HAYUTENHO OT AaTaTa Ha NbpPBOHAYaA/IHO NPM3HABaHe A0 AaTaTa Ha
$UHaHCOBUA OTYET (M KPeAUTHUA PUCK € HUCBK KbM AaTaTa Ha PUHAHCOBMA OTYET), B 06paTHUA ciyyas ce
npwnara sTopata 6asa. [lpy»ecTBOTO nNpuiara BTopaTa 6a3a 3a TbProBCKMTE B3eEMaHMA U AOTOBOPHUTE aKTUBM
(He3aBMcMMO Aanu ca cbe uam 6e3 3HaunTeneH GUHAHCOB KOMMOHEHT). HapacTBaHETO Ha KPeAUTHUA PUCK ce
cneam v onpegena Ha 6asa MHGopmaumA 3a pUCKOBM GaKTOPM KaTo Ha/Mume Ha Npocpoumne, 3HAUYUTENHO
BNOLWABaHe Ha GMHAHCOBOTO CbCTOAHME Ha A/TbXKHUKA U APYIN.
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Camo 3a TbproBCcKKM B3emaHMA BanaHcoBaTa CTOMHOCT ce HaMaNABa, Ype3 U3MO0JI3BaHe HA TPAH3UTHA CMeTKa U
nocnenBaloTo Bb3CTaHOBSABaHE Ha OTMMCAHWUTE Mpegu TOBa CYMWU Ce KpeauTMpa cpelly Tasu TPaH3MTHa
cMmeTKa. MpomeHuTe B 6HaNaHcoBaTa CTOMHOCT HA TPaH3UTHaTa CMeTKa ce NpM3HaeaT B neyanba nam 3aryba.
3a BCUYKM gpyrn prHaAHCOBM aKTUBM HasnaHCOBATa Cyma Ce HamansABa C pa3Mmepa Ha 3arybaTa oT obesuLeHKa.
3a $UHAHCOBM AKTMBMU, OTUUTAHM NO aMOPTU3UPAHA CTOMHOCT, aKo B C/efBaLl, Nepnos cymata Ha 3arybara ot
obe3LeHKaTa HaMasee 1 cNagbT MOXKe N0 06eKTMBEH HAUYMH fa Ce CBbPIKE CbC CbOUTUE, KOETO Bb3HUKBA, Ces,
KaTo obesueHKaTa e npu3HaTa, nNpeau ToBa MNpu3HaTUTe 3arybu oT obesueHKa ce Bb3CTAHOBABAT (MM
OMPEKTHO, UM Ype3 KOPUTMPAHE Ha KOPEKTMBHATA CMETKA 33 TbProBCKM B3eMaHuWA) B nevanbaTta nam sarybara.
BbnpeKkn ToBa Bb3CTAHOBABAHETO HE MOXKe Aa Boau A0 6anaHcoBa CTOMHOCT Ha PUHAHCOBMA aKTUB, KOATO Aa
HaZBWLIABA OHa3M aMOPTU3MpPaAHa CTOMHOCT, KOATO 6K BUNa Ha JaTaTa Ha Bb3CTAaHOBABAHETO, aKO He e buna
npusHata 3aryba ot obesLeHKa.

CbrnacHo M3McKBaHMA 3a obesueHKa cbriacHo MCPO 9, cneaBa fa ce M3nonsea noseve MHOpMaLMA,
OpUEHTUPAHA KbM ObAelleTo, 3a Aa NPU3HAAT OYAKBAHUTE KPEeAUTHU 3arybu — mMoaensT 3a ,,04aKBaHUTE
KpeauTHM 3arybun”, KouTo 3amecTBa ,MO/e/a Ha NoHeceHuTe 3arybn”, npeacraseH 8 MCC 39. UHCTpyMeHTUTE,
KOUTO nonaaat B ob6xBaTa Ha HOBUTE M3UCKBAHWA, BK/OYBAT 3aeMM U APYrY ObAToBU GUMHAHCOBU aKTUBM,
OLeHABaHM Mo amMopTM3MpaHa CTOMHOCT, TbProBCKM B3eMaHUsA. Mpu3HaBaHETO Ha KpeauTHU 3arybu seye He
3aBMCK OT HaCTbMNBAHETO Ha CbbUTME C KpeauTHa 3aryba. Bmecto ToBa [pyKecTBOTO pasriexsga no-wmnpok
CNEKTbP OT MHDOPMaUMA NPU OLEHKaTa Ha KpeauTHUA PUCK U OLEHABAHETO Ha OYaKBaHUTE KPeauTHM 3arybu,
BK/TIOYUTE/THO MMHA/IMU CbOUTUSA, TEKYLLM YCIOBUA, PA3yMHU U NOAABPNKALLM NPOrHO3M, KOUTO BMAAT BbPXY
O4YaKBaHaTa cbbMpaemocT Ha 6baeLnTe NapUYHM NOTOLLM Ha MHCTPYMEHTa. MNpu NnpuaaraHeTo Ha To3M NoAxXoa,
Haco4YyeH Kbm 6bAeLLEeTo, Ce NPaBy PasrpaHUYEHUE MEXAY:

® GMHAHCOBU UHCTPYMEHTH, YNETO KPEeSMUTHOTO KAYeCcTBO HE Ce € BAOLWWNIO0 3HAUMTEIHO CPSMO MOMEHTA Ha
MbPBOHAYA/IHOTO MNPU3HABAHE UAN MMAT HUCHK KpeauTeH puck (Pasa 1) u

e DMHAHCOBW MHCTPYMEHTU, YMETO KPEeOMTHOTO KAYeCTBO CE € B/OWMAO 3HAYUTENHO CNPAMO MOMEHTA Ha
MbPBOHAYA/IHOTO NPU3HABAHE UM Ha KOUTO KPEAUTHUA PUCK He € HUCBK (Pasa 2)

o ,®a3a 3“ ob6xBalLa PUHAHCOBM aKTUBU, KOUTO MMAT OOEKTUBHM LOKa3aTeCTBA 33 06e3LUeHKA KbM OTYETHATA
AaTa.

HuTO eanH oT dUHAHCOBUTE aKTUBK Ha [ pyKecTBOTO He Nonaja B TpeTaTa KaTeropums.

OyaKBaHUTE KpeguTHU 3arybu ce onpeaenaT KaTto pas/inKkaTa MeXAy BCUYKW SOTOBOPHU MapUyHM MOTOLM,
KOUTO ce AbKaT Ha [lpyKecTBOTO M NapUYHUTE NOTOLM, KOUTO TS AEWCTBUTE/IHO OYaKBa Aa NOAY4U (,napuyeH
Hepoctur”). N3unmcnaBaHeTo Ha OYaKBaHUTE KpeauUTHWU 3arybu ce onpepens Ha 6asata Ha BEPOATHOCTHO
npeTerneHata npubaM3uTEesIHA OLLEHKA Ha KpeauTHWUTe 3arybu npe3 o4YakBaHMA CPOK HA ¢UHaHcoBUTE
WUHCTPYMEHTW.

3a TbproBckM U Apyrn B3emaHua JpyKecTBOTO M3MN0A3BA ONPOCTEH NOAX0A, NPU OTYUTAHETO Ha TbPrOBCKUTE
W opyrn B3eMaHWA, KaKTO M Ha aKTUBMTE MO AOrOBOP WM MpuM3HaBa 3aryba oT obesueHKa KaTo OYaKBaHU
KpeauTHu 3arybu 3a uenva cpok. Te NpeacTaBnsBaT O4aKBaHUAT HEAOCTUT B AOTOBOPHUTE NMapUYHM NOTOLM,
KaTo ce MMma npeaBus Bb3MOMKHOCTTa 33 HeM3Mb/IHEHME BbB BCEKM MOMEHT OT CpPOKa Ha ¢$MHaHcoBwuA
WMHCTPYMEHT. [py)KecTBOTO W3MO0A3Ba CBOA HATPynmaH OMWT, BbHLLUHM MOKasaTenn WM WHPopmauma B
OBArOCPOYEH NAaH, 3a A3 U3YNC/IM OYAKBAHUTE KPeauTHM 3aryou.

B pe3ynTaT Ha TOBA BCUYKM KPATKOCPOYHWU B3EMaHWS, Bb3HUKHANU UM NPEeOroBOPEHN B PaMKUTE HA eaHa
KaneHpapHaTta roanHa [ApyrkectBoTo obesueHaBa ¢ 1% CTOMHOCTUTE UM, NOPAAM TEKYLLUA UM XapaKTep U
Ha/IMYMETO Ha HUCBK KpeauTeH PUCK.

KpaTKocpouHWUTe B3eMaHWs OT cBbp3aHu auua [pykectBoTto obesueHABa ¢ 2%, Nopagu HaAM4MeTo Ha
CBBP3aHOCT mexay [lpyKecTBOTO U HEroBuTe AebuTopu U GakTa, 4e UMAT 3HaUMUTENIHA 3aBUCMMOCT EAHO OT
APYro U MasKo No — BUCOK KpeauTeH PUCK.

C 5% obesueHKa [pyxxecTBoTO 06e3uUeHABA BCUUYKM ABATOCPOYHN B3EMAHUA WAM TaKMBA Ha KOUTO UM e
M3TeK/a AaBHOCTTA UK He ca 61K NoraceHu B CPOK. MpMUMHaTa 3a TOBA € 3HAYUTENTHO MO — BUCOKMUA KpeanTeH
PUCK U 3aHUXKEHUTE OYaKBAHMA 33 BXOAALMTE NAPUYHM NOTOLM OT TE3U KOHTPAreHTMH.

®UHAHCOBUTE MHCTPYMEHTM, KOMTO Ce TbPryBaT HA aKTMBEH Ma3ap — akuuK, Aanose n obanraumm [py»KecTsoTo
OLeHABa MO crnpaBea/iMBa CTOMHOCT B nevanbarta u 3arybata. Te ce oueHABAT Ha 6a3a Ha KOTUPOBKMUTE Ha
¢doHaoBuTe Gopcum no nocnesHa 6opcosa LeHa 3a akuMMTe U obanrauumnTe U LLeHaTa Ha 0bpaTHO U3KyNyBaHe
33 AAn0BeTe B AOroBopHUTE GOHAOBE KbM gaTaTa Ha OLEHKaTa MM. 3a Tax ce popmupa obesueHKa npu
3aHM)KaBaHE Ha LLeHaTa M NpeoueHKa Npu NoBMLWABAHE Ha LEHaTa, KOUTO Ce OTYMTAT TEKYLLO OUPEKTHO B
neyanbata u 3arybarta Ha apyrkectBoTo. CmATa ce, Ye 6OPCOBUTE KOTUPOBKM U LEHUTE Ha 0BPATHO U3KyNyBaHe
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Ha AAnoBeTe OTroBapAT Han — a/1eKBaTHO Ha CnpaseannBaTa CTOMHOCT Ha d)VIHaHCOBMTe dKTUBU, OTYNUTAHU NO
TO3UN MeTo4 KbM AaTaTa Ha OUEHABAHETO UM.

OTnucBaHe Ha PUHAHCOBU aKTUBMU

®duUHaHCOB aKTMB ce OTNMCBa OT [py*KecTBOTO, KOraTo A0roBOpHUTE NpaBa BbpXy NapuyHUTE NoToLM OT TO3U
aKTUB NafexunpaT Uan Korato [py»KecTBOTO e NPexBbp/IMA0 Te3u npasa 4ypes3 cAesika, NPU KOATO BCUYKM
CblLECTBEHU PUCKOBE M U3roam, NPON3TUYaLLM OT COBCTBEHOCTTa Ha aKTUBA Ce NPEXBbP/IAT Ha Kynysaya. BcAako
y4yacTve BbB Be4ye Npexsbp/ieH GMHAHCOB aKTMB, KoeTo [py»KecTBOTO 3amna3Ba MAM Cb3daBa, ce OT4YuTa
CaMOCTOATE/IHO KaTo OTAe/IeH aKTUB UM NacuB.

B cnyyanTe KoraTo [pyrKecTBoTO e 3amasunia BCUYKM UK MO-ToNsiMa YacT OT PUCKOBETE U U3roAnTe CBbP3aHu
C aKTMBUTE, NOC/IeIHNTE HEe Ce OTNMCBAT OT OoTYeTa 3a GMHAHCOBOTO CbCTOSAHUE (MPUMEp 3a TaKMBA CAE/KK ca
peno caenkuTte — npoaa*kba c yroBopka 3a 06paTHO U3KynyBaHe).

Mpu caenku, npu Kouto Jpy*KeCcTBoTO HUTO 3ana3Ba, HATO NPEXBbPAA PUCKOBETE W U3roamTe, CBbP3aHu C
$MHAHCOB aKTMB, NOC/NEAHUAT Ce OTNUCBA OT OTYEeTa 32 GMHAHCOBOTO CbCTOSIHME TOraBa M CaMo TOraBa, Korato
[py*KecTBOTO € 3arybuao KOHTPOA BbpXy Hero. MpaBaTa U 3a4b/KEHUATA, KOUTO [ pyKecTBOTO 3ana3Ba B Te3u
C/ly4au ce OTYMTaT OTAE/IHO KaTo aKTUB WaM nacus. Mpu caenku, npy Kouto OpyKecTBoTO 3ana3Ba KOHTPO/
BbPXY aKTMBA, HEroBOTO OTYMTaHe B OT4YeTa 3a (UHAHCOBOTO CbCTOSIHME MPOAbAXKABA, HO A0 pasmepa
onpeaeneH oT CTeneHTa, A0 KoATo [py*KecTBOTO e 3ana3m/io y4acTMEeTO CM B aKTMBa M HOCU PUCKA OT NPOMSAHA
B HerosaTta CTOMHOCT.

MNocnepBawarta oueHKa Ha PUHAHCOBYU NacUBM

Mocneppalwiata oueHKa Ha PpUHAHCOBUTE MacUBW, 3aBUCUM OT TOBa KaK Te ca 6uaM KnacuduumpaHu npu
MbpBOHaYa HO MNpW3HaBaHe. [py»KecTBoTo Knacudpuumpa PpuHaHCOBUTE CUM MacUBU B edHa OT cnegHuTe
KaTeropuu:

Macueu, oTYUTaHM NO cnNpaBegIMBa CTOMHOCT Npe3 neyanbarta uam 3ary6ara

MacueuTe ce KnacuduuMpaT B Ta3n KaTeropms, KOraTo Te NPMHUMIHO Ca AbPXKaHM ¢ Luen npogaxba B 6am3ko
6baelLe (TbProBCKkM 3ab/IKEHNA) AW Ca AEPUBATUBK (C U3KIIOYEHNE HA AEPUBATUB, KOWTO e NpeaHasHayeH
33 U e epeKTUBEH XeAKMpall, UHCTPYMEHT) UM OTroBapsA Ha yCNOBMATA 3a MonagaHe B Tasu KaTeropws,
onpeaeneHy Npu NbpPBOHAYaHOTO NPM3HaBaHe. BCMUYKM NPOMEHM B CNpaBeAnMBaTa CTOMHOCT, OTHACALLM Ce
[0 MacuBM, OTYMTaHM MO ChpaBeaMBa CTOMHOCT npe3 neyanbata uau 3arybaTa ce OTYMTAT B OTYETA 3a
neyanbaTa unu 3arybaTa U Apyrusa BceobxBaTeH A0X04 Kbm AaTaTa, Ha KOATO Bb3HMKBAT.

Macueun, oTUNTAHM NO aMOPTU3UPAHA CTOMHOCT

BCMUKM 3a4b/IXKEHUA, KOUTO He ca KnacuduumpaHu B npeguwiHaTa KaTeropuaTa nonagat B Ta3un KaTeropus.
Te3sn 3a4b/KeHUA ce OTYMTaT Mo aMOpPTM3MpaHa CTOMHOCT NOCPEACTBOM MEeTOAa Ha edeKTUBHUA SUXBEH
NPOUEHT.

EnemeHTUTE, KNacMPULMPAHM KaTo TbPTroBCKMU U APYTU 3a4b/IKEHNUA 0BMKHOBEHO He ce OLEeHSABaT OTHOBO, Tbi
KaTo 3a4b/IKEHMATA Ca U3BECTEHM C BUCOKA CTEMEH Ha CUTYPHOCT U YPEXKAAHETO € KPaTKOCPOYHO.

B Tasu Kateropua OOMKHOBEHO MOMagHaT cneaHuTe QGUHAHCOBM MacMBM HA [pyKeCTBOTO: TbProBCKM
33 b/KEHUA, KPEAUTU U 3aeMU, 334bJIKEHMA MO IM3UHTOBU LOTOBOPW, 334b/IKEHMA NO NONYYEHU LEMNO3UTH,
33 b/IKEHUA MO Lecuu.

OTnucBaHe Ha d)VIHaHCOBVI nacusu

®dunHaHCcoB nacme ce npemaxea OT OTYET 3a d)MHaHCOBOTO CbCTOAHME Ha [py)KecTBOTO, CamO KOraTto
3a4b/IXKEHUETO 6'bLI,e noraceHo, npekpateHo, Uanm wmsteye. Pasnukara mexagy 6anaHcoBaTa CTOMHOCT Ha
OTnMCaHuA d)I/IHaHCOB nacmB N n3nnateHata npecrayumna ce npnu3Hasa B nevyanbata nam 3ary63Ta.

Jluxsu, auBupeHTH, 3arybm n neyanbu

Nnxeu, guBnaeHTH, 3arybm n nedyanobm, cBbp3aHM ¢ PUHAHCOB UHCTPYMEHT MU KOMMNOHEHT, KOMTO e GUHAHCOB
nacue, ce Npu3HaBaT KaTo MpuUxoau WAW pasxoau B neyanbata uau 3arybata. PasnpegeneHuAta 3a
npuTeXatennte Ha UHCTPYMEHTU Ha coBCTBEHMA KanuTan ce NpusHaBaT AMPEKTHO B COBCTBEHUA KanuTan.
Pa3sxoauTte no onepauusaTa 3a KanuvTanoBa CAe/Ka ce 0TpasnABaT CYETOBOAHO KaTo Hama/sieHMe Ha CoObCTBeHUsA
KanuTtan.

Knacudpukauusata Ha pUHAHCOB MHCTPYMEHT KaTo GUHAHCOB MacUB UAN MHCTPYMEHT Ha COBCTBEHUA KanuTan
onpeaens Aanu NUXBUTe, ANBUAEHTUTE, 3arybuTe 1 neyanbuTe, CBbP3aHU C TO3U UHCTPYMEHT, ce NpusHaBaT
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KaTo npuxoau UAnM pasxoan B nedanbaTta wuau 3arybarta. MNnawaHuaTa Ha AUMBUAEHTM 33 aKUWUK, M3LANO
NPW3HaTK KaTo MacuBM, ce MPMU3HABAT KaTo Pa3xogu Mo CblUMA HAYMH KaKTo ANXBU No obauraumsa. Mevanbara
n 3arybaTa, CBbp3aHa C 06paTHU M3KYMyBaHUA UAK pedUHAHCUPaHe Ha GMHAHCOBM MacuBM, ce NPM3HaABa B
neyanbata unam 3arybata, [oKaTo 0bBpaTHUTE M3KYMyBaHUA WMAN pedUHAHCUPAHETO Ha WHCTPYMEHTU Ha
COBCTBEHUS KanuTan ce Npu3HaBaT KaTo NMPOMEHW B COBCTBEHWMs KanuTan. MpomeHuTe B cnpasegnvBaTa
CTOMHOCT Ha MHCTPYMEHTa Ha COBCTBEHMA KanWTa He ce NPU3HaBaT BbB GUHAHCOBUTE OTUYETM.

PasxoauTte npu nsgasaHeTo UM NpnaobmMBaHETO Ha CBOM MHCTPYMEHTU HA COBCTBEHUA KanuTan ce oTYnTaT B
KanuTtan, Hanpumep Npu KanuTaaoBa cAesika pa3xoguTe No caesikaTta ce OTYMTaT CYHeTOBOAHO KaTo HaManeHue
Ha cobCTBEHMS KanuTan.

Pa3xoan no caenka, KOUTO ca CBbP3aHN C EMUTUPAHETO Ha CbCTaBeH GMHAHCOB MHCTPYMEHT, ce pa3npenenart
KbM MaCMBHUA M KanuTanoBuUA KOMMOHEHT, MPOMOPLMOHANHO Ha pasnpefeneHUMeTo Ha MOCTbheHuATa.
Pasxoante no caesnka, KOUTO ca CbBMECTHO CBbP3aHM C NOBeYe OT efHa caefika (Hanpumep pasxoguTe 3a
CbBMECTHO NnpegaraHe Ha HAKOM akuMM U KoTUpaHe Ha ApyrM akuuu Ha ¢doHaoBa bopca), ce pasnpeaensaT
MeXK Ay Te3n cAeNKK, KaTo ce M3M0/3Ba paLMoHa Ha M OTHOCMMA KbM CXOAHW caenku 6asa 3a pasnpeaeneHue.
MNeyanbute 1 3arybuTe, CBbP3aHN C MPOMEHM B BaslaHCcOBaTa CTOMHOCT Ha pUHAHCOB NacKB, Ce MPU3HABAT KaTo
npuxoam UaM pasxoam B neyanbata uam 3arybarta gopu KoraTto ce OTHACAT 40 MHCTPYMEHT, KOWTO BK/IOYBA
NpaBO Ha OCTaTb4YeH AAN OT aKTMBUTE Ha MPeAnpPUATUETO B 3amMsAHa Cpelly NapuyHW cpeactsa Wau apyr
$UHaAHCOB aKTuMB.

KomneHcupaHe Ha GUHAHCOB aKTUB U GUHAHCOB Nacus
®duHaHCcoBUTE aKTUBU M GUHAHCOBUTE NACMBU Ce KOMMNEHCUPaT M B oTyeTa 3a GMHAHCOBOTO CbCTOAHUE Cce
npeAcTaBA HeTHaTa Cyma KoraTo:

v' MMa 10PUANYECKM YPaAXKHAEMO NPaBo Aa KOMNEHCUPA NPU3HATUTE CYyMU; U

v' MMa HamepeHue uUau aa ypeam Ha HeTHa 6asa, MAu Ja peanusmpa akTMs U eHOBPEMEHHO C TOBa A3

ypeau nacus.

Mpn c4eTOBOAHOTO OTYMTAHE Ha NPEXBbPAAHETO Ha GMHAHCOB aKTMB, KOMTO He OTrOBapA Ha U3NCKBAHMATA 33
oTNMCBaHe, JpyKecTBOTO He KOMNEHCMpPa NPEXBbPIeHUA aKTUB U CBbP3aHMA NacuB..
KomneHcnpaHeTo Ha npusHaT GpUHAHCOB aKTMB M Mpu3HaT GMHAHCOB NacMB U NpeAcTaBAHETO Ha HeTHaTa
CTOMHOCT Cce pa3nnyaBaT OT OTNNCBAHETO HAa GUHAHCOB aKTMB UAN GUHAHCOB NACUB.
MpaBOTO Ha KOMMEHCUPAHE e IPUANYECKO NPaBO Ha AJbXKHUK MO AOroBOp A3 ypeau UM No Apyr HauuMH 4a
eIMMUHMPA uanaTa UanM 4acT OT CyMaTa, Ab/IKMMa Ha KPeauTop, Ypes npucnagaHeTo oT Tasu Cyma Ha Cyma,
Ob/IKMMA OT KpeauTopa.
AKO MMa lOpUAMYECKO MPaBO Aa MNpucnagHe cyma, AbAXKMMa OT TPeTo /Auue, OT CymaTa, Ab/MXMMa Ha
KpeauTopa, nNpu ycnoBue Ye Mexay TPpUTE CTPaHM CbLLeCcTByBa CMoOpa3yMeHMe, B KOETO ICHO € YCTaHOBEHO
NPaBOTO Ha ANbXKHUKA A3 U3BBLPLUM KOMMNEHCUPAHETO, aKTUBUTE U NAaCUBUTE CE NPEACTaBAT KOMNEHCUPAHO.

MAPU U ITAPUYHU EKBUBAJIEHTU

Mapu 1M NapuMYyHU eKBMBAJIEHTU BKIIOYBAT Napu B HpoK, Aeno3uTu U ApyrM KPaTKOCPOUYHM BUCOKO IMKBUAHM
WHBECTMLMM, KOWUTO Ca JIeCHO obpblLaeMu B onpesesieHa cyma napy U ca NpeameT Ha He3HAUYUTEIeH PUCK OT
NPOMEHWN Ha CTOMHOCTTA.

3a uennTe CaMoO Ha OT4YeTa 3a MapUYHMTE MOTOUM, Mapu M NApPUYHU EeKBMUBANEHTM BKAOYBAT 6aHKOBU
0BbpAPadTH, NNATUMM NPU NOUCKBAHE. Tbil KaTo XapaKTEPUCTUKUTE Ha NoA06HM 6aHKOBKM CNopasyMeHus ca,
ye 6aHKOBOTO CaNgO YecTo ce NPOMEHS OT MOJIOKMTENHO A0 0BbPAPAdT, Te Ce CUATAT 3a HepasAe/iHa YacT oT
ynpaB/ieHNeTo Ha napute Ha [pyKecTsoTo.

CAEJIKN B YYXKAECTPAHHA BAJIYTA

MapuyHUTE aKTMBM M NACMBMU B Yy)KAECTpaHHa BajyTa Ce MpeBanyTMpaT BbB GYHKUMOHANHATa BanyTa Ha
CbOTBETHOTO APYXEecTBo OT [py»KeCcTBOTO C MOMOLLTA Ha OBMEeHHWTe KypcoBe Ha gaTaTa Ha OT4YMTaHe.
Meyanbute n 3arybute, NPOU3TUYALLM OT NPOMeHMTEe B 0BMeHHMTE KypcoBe cief AaTaTa Ha caenkaTa ce
npu3HaBaT B neyanba uau 3aryba (ocBeH KOrato ca OTCPOYEHM B APYrM BCeobXBaTeH A0XO0A KaTo XeAX Ha
napuyeH NoToK)

HenaquHMTe dKTBN 1 nNacmBu, KOUTO Ce OLLEeHABAT MO UCTOPUYECKa LUeEHA B 4yXAeCTpaHHa BalyTa ce

npeBanyTupar no 0bMeHHUs KypC Ha AaTtaTa Ha TPaH3aKUUATa. PasnukuTe Bb3HUKHAAWU OT npesanytupaHe no
HenapuyHn nosnummn, KOUNTo Ca OLEeHABAT MO Cnpasensinea CTOMHOCT B qyxaectpaHHa BanyTa (HaanMep
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KanuTanoBuM MHCTPYMEHTM Ha pa3no/ioKeHune 3a npoaaxkba) ce npeBanyTMpar, KaTo ce 13non3sat 0bMeHHUTe
KypcoBe Ha AaTtaTa, Korato ce onpegens cnpasenvsata CTOMHOCT.

NEHCUNOHHN U APYITU 3AALJ/IXKEHUA KbM [1EPCOHAJ/IA O COLUMUAJIHOTO U TPYAOBO
3AKOHO/AATEJ/ICTBO

TpyaoBUTE M OCUTYPUTENIHU OTHOLLEHUSA C PaboTHUUMTE U CAyKUTenute B [pyKecTBOTO Ce OCHOBAaBaT Ha
pasnopeabute Ha Kogekca Ha Tpyaa (KT) v Ha pasnopeabute Ha AeNCTBAWOTO OCUTYPUTENHO
3aKOHOAATENCTBO.
OCHOBHO 3aAb/I}KeHMEe Ha paboTogaTens e Aa U3BbPLUBA 3a4b/IKUTENHO OCUIYpaABaHEe Ha HaeTMA NepcoHan 3a
doHg “NeHcnn”, gONbAHUTENHO 3a4b/IKUTENHO NEHCUOHHO ocurypsasaHe (43M0), doHa “Obuio 3abonsiBaHe
n manumHcteo” (O3M), poHg “Bespabotuua”, poHa “Tpyaosa 3no0nonyKa u npodecnuoHanHa 6onect” (T3MB)
W 34paBHO OCUTypsBaHeE.
PasmepuTte Ha ocUrypuTeIHUTE BHOCKU Ce YTBbPXKAaBaT KOHKPETHO cbC 3aKoHa 3a 6ioaxkeTa Ha OO v 3akoHa
3a 6roarkeTa Ha H30K 3a cboTBeTHaTa roamHa. BHOCKUTe ce pasnpeaensaTt Mexay pabotogatens u ocUrypeHoTo
JINLE B CbOTHOLLEHME, KOETO CE NPOMEHA EXKEroA4HO 1 e onpeaeneHo B Y. 6, an. 3 ot , KoaeKkca 3a coumnanHo
ocurypsasaHe” (KCO).
Kbm [pyKecTBOTO HAMa Cb34aaeH U QYHKLUMOHMPALL YacTeH A06poBoaeH ocuryputesieH GoHA.
OcurypuTenHuTe 1 NEeHCUOHHU NIaHOBe, NpuUaraHn OT APYXKecTBaTa B KayecTBOTO MM Ha paboTtogaTen ce
OCHOBABAaT Ha 6bAraPCKOTO 3aKOHOAATE/NCTBO.
CbrnacHo pasnopeabute Ha Koaekca Ha Tpyda pabotogatenaT Mma 3agb/KeHWMe ga M3naatym npu
npeKpaTtaBaHe Ha TPYA0BUA 4OroBOp clegHuTe obesweTeHns:
e HecnaseHo npeamsBecTUe — 3a Nepmoda Ha HecnaseHoTo npeam3BecTue;
® opaaM 3aKpUBaHe Ha APYKECTBOTO UM Ha YacT OT HEro, CbKpalllaBaHe B WaTa, HaMansaBaHe Ha obema
Ha paboTta un cnupaHe Ha paboTa 3a noBeye oT 15 AHM W Ap. — OT eAHa H6pyTHa meceyHa paboTHa
3annaTa;
® [pM NpekpaTABaHe Ha TPYA0BMA OOTOBOP Nopagu 6onect — B pasamep Ha BPYTHOTO Bb3HarpaxgeHue
Ha paboTHMKa 3a ABa Mecela Mpu yC10BME, Ye MMA Hal-MasIKko NeT roAvHU TPYLO0B CTaXK U He e
noJsiy4aBan obesLeTeHMe Ha CbLLLOTO OCHOBAHWE;
® pU MNEHCUOHMpaHe — OoT 2 A0 6 B6pyTHM mMecedyHM paboTHM 3annaTv cnopes TPYOOBUA CTaXK B
OPYHKEeCcTBOTO;
® 33 HEW3MOJI3BaH NNATEH MEXANHEH OTNYCK — 3a CbOTBETHUTE FOAMHU 32 BPEMETO, KOETO ce NpuU3HaBa
3a TPYAOB CTax.
Cnep, n3nnallaHeTo Ha NocoyYeHuTe obesuleTeHnn 3a paboToaaTens He NPOU3ITUYAT APYrU 3a4bAKEHUA KbM
paboTHULUTE U CyXRUTENUTE.
KpaTKocpouHUTe goxoam 3a nepcoHana nod ¢bopmarta Ha Bb3HarpaxkaeHus, 60Hycu 1 coumnanHu gonnallaHus
N NpnaobuskM (M3MCKyeMm B paMKMTe Ha 12 meceua c/iefl Kpas Ha nepuoja, B KOMTO NepCoHaNbT € NOMOXKNUA
TPyA, 3a TAX WK € U3NBHWA HeobXxoAuMnTe YCN0BMA) ce NPMU3HaBaT KaTo pa3xoj B oTYeTa 3a nedanbarta uam
3arybaTta n apyrma sceobxsaTeH A0XO[ B MNepuMoaa, B KOWTO € MOJOXKEH TPYAbT 3a TAX UAU Ca U3MbJHEHMU
M3UCKBaHMATA 3a TAXHOTO NO/lyYaBaHe, KaTo TEKYLLO 3aJb/KeHue (cnea npucnagaHe Ha BCUYKKU NAaTeHU Beve
CYMM 1 NoNarally ce yaApbXKKM) B pa3mep Ha HegMCKOHTMPaHaTa UM cyma. JbKMMUTE BHOCKM MO COLMANHOTO
W 34paBHO OCUIypABaHe ce NPM3HaBaT KaTo TEKYLL, Pasxo U 3a4b/IXKeHNE B HEANUCKOHTUPAH pasmep 3ae4Ho U
B Nepmnoga Ha HauMc/eHMe Ha CbOTBETHUTE LOX0AM, C KOMTO Te Ca CBbP3aHMU.
Kbm gaTtata Ha BcekM ¢dMHaHCOB oTyeT [pyKecTBOTO NpaBU OLEHKA Ha CymaTa Ha OYaKBaHWUTE pasxoam no
HATPynBalLMTE Ce KOMMEHCUPYyeMM OTMYCKU, KOSTO Ce O4YakBa Aa Obae u3naaTeHa KaTo pesynTaTt ot
HEeW3Mno/a3BaHOTO MPaBO Ha HaTpymaH OTNyCK. B oueHKaTa He ce BKAOYBAT NpUBAM3UTENHATA NpPeuUeHKa B
HEeAMCKOHTMPAH pa3Mep Ha pasxoamTe 3a BHOCKU MO 3a4b/IKUTE/IHOTO O6LLEeCTBEHO OCUTYPsBAHE.
CbrnacHo Kogekca Ha Tpyaa paboTtogartenaT e 3a4b/KeH Aa U3N/alla Ha /ivua OT NepcoHana npy HacTbnBaHe
Ha NeHCMOHHa Bb3pacT obesweTeHNe, KOETO B 3aBUCMMOCT OT TPYAO0BUA CTa)K B CbOTBETHOTO Npeanpusatue
MOXKe [la Bapupa mexay 2 1 6 6pyTHU meceuyHun paboTHU 3anaaTn KbM AaTaTta Ha NpeKkpaTaBaHe Ha TPYA0BOTO
npaBooTHoLeHKe. o cBOMTE XapaKTePUCTUKM Te3M CXeMM NPeAcTaBAABaT NiaHoBe C AedUHUPAHN A0XOAM.
M3uncneHmeTo Ha pa3amepa Ha Te3u 3ab/IXKEeHUA Hanara y4acTMeTo Ha KBaiMpUUMpaHU akTioepu, 3a 1a MoXe
[a ce onpefienu TAXHaTa ceraliHa CTOMHOCT KbM AaTtaTa Ha OT4YeTa, MO KOATO Te ce NpeAcTaBAT B OTYETa 3a
dUHAHCOBOTO CLCTOSIHME KOPUTMpaHa C pa3Mepa Ha HenpusHaTUTE aKTIepCKW nedyanbu u 3arybu, a pecn.
M3MEHEHMETO B CTOMHOCTTa MM BK/OUYBA NPU3HATUTE aKTIOEPCKM Nevyanbu u 3arybu — B oTyeTa 3a nevanbarta
nnu 3arybata n gpyrus BceobxsaTeH AOXOA,.
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JAHDBLU BbPXY JOXOAA U A/C

ObNXKUMUAT TEKYLWO AaHbK Ce M34MCAABa C MOMOLUTA Ha AaHbYHUTE CTaBKM B CMAA MAKM MpUeTUTe 3a
[AeNcTBalm CTaBKM KbM AaTaTta Ha otyuTaHe. ObnaraemaTa neyanba ce pasnMuyaBa OT cyeToBoAHaATa nevanba
WM 3aLL,0TO HAKOM AOXOAM U Pa3X0oam Ce cUMTaT 3a obaaraemm UAn AaHbUYHO NPU3HATU MAM 3aLL,0TO BPEMETO,
3a KoeTo Te ca 6uau obnaraemm UAM 4aHbYHO NPU3HATM Ce PasNnYaBa NPU TAXHOTO AAaHBUYHO M CHETOBOAHO
TpetTupaHe.

MocpencTBOM NacMBHMA METOZ, B 0T4YeTa 3@ GUHAHCOBOTO CbCTOAHME, OTCPOUEH AaHbBK Ce NPU3HaBa 33 BCUUKM
BPeMeHHM Pas3fiMku mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBMTE W MacuMBMTe B OTYeTa 3a (GMHAHCOBOTO
CbCTOAHME M CbOTBETHATa AaHb4YHa OCHOBA, C M3K/OYEHME Ha PenyTaLuaTa, KOATO He e MPU3HaTa 3a AaHbYHK
e/, KaKTO M 3@ BPEMEHHMW Pa3/IMKM, Bb3HWKHANMN NMPU MbPBOHaYaIHO NPM3HaBaHe Ha aKTUBM 1 NaCUBU, KOUTO
He BIMAAT BbPXy 0b/1araemaTa MM c4eTOBOAHA nevanba.

OTCPOYEHUAT AaHbBK Ce M34YMCABA MO AaHbYHMTE CTAaBKM, KOUTO Ce 04aKBa Aa 6bAaT NPUAOKMMHM 33 Neproaa,
KOraTo aKTMBBT Ce peasnn3npa Man NacuebLT Ce ypeam Bb3 0CHOBA Ha AaHbYHUTE CTaBKM (M AaHbBYHU 3aKOHM),
AeicTBalum UK BAE3AN B CU/A, B 3HAYUTE/IHA CTEMNEH, KbM AaTaTa Ha oT4yeTa.

AKTMBM MO OTCPOYEHU AaHbLM Ce NPU3HABAT Camo A0 CTeneHTa, A0 KoATO [pyKecTBOTO cuMTa 33 BEPOATHO
(T.e. e Nno-BepoATHO) Aa e Hanuue obnaraema nevyanba, 3a 4a Ce peannsnpa akTMB OT CbliaTa AaHbyHa rpyna
(ropucamkums).

OTcpoyeHuTe AaHbYHW AKTMBM WM MacMBM Ce MPMCNaZaT camMo TOraBa, KOraTo MMa 3aKOHOBO MpaBo Aa
npucnagaT TeKkyllM AaHbYyHM aKTUBU CPeLLy TEeKyLM AaHbYHM MacMBU U OTCPOYEHUTE AAaHBYHU aKTUBU U
MacuBM Ce OTHACAT A0 AAHbBLUM BbPXY AOX0A3, HANOMKEHM OT €4MH U CbLL, AaHbYEH OpraH 3a e4HO APYYKeCTBO U
HamepeHMeTo Ha [lpy»KecTBOTO e Aa ypean cymaTta Ha HeTHa 6asa.

Pasxo4bT 3a AaHbUM 33 Nepuoja, BKAOYBA TEKyL, M OTCPOYeH AaHbK. [aHbK ce npu3HaBa B OoTyeTa 3a
nevyanbata uaum 3arybarta uam Apyrua BceobxBaTeH 40X0L4, C U3KNOUYEHUE HA CyYanTe, B KOMTO TOM Npomn3TUYa
OT CAENKN UK CbBUTUA, KOUTO Ce NpU3HaBaT B APYr BceobxBaTeH AOXOA UAN AUPEKTHO B KanuTan. B To3u
CNy4yail, AaHBKBLT ce NpM3HaBa B ApPYr BCeobXBaTeH 40X04 UAN CbOTBETHO AMPEKTHO B COBCTBEHMA KanuTan.
KoraTo AaHbKbT Bb3HWKBA OT MbPBOHAYaNHOTO OTYMTaHE Ha BU3HEC KomMbuHaumsa, TO ce BK/OYBA Npu
ocyeToBOAABaHETO Ha BM3HeC KombBUHaLMATA.

[aHbK BbpXy gobaseHara cromHoct (O4C)
MpuxoauTe, pasxoamTte U akTMBUTe ce NpusHasaTt HeTHO oT J/1C, ¢ n3Ka4YeHne Ha cayvyauTe, KoraTto:

v' OAC, Bb3HMKBALL, NPU MOKYMNKa Ha aKTUBU UK YCYTU, HE € Bb3CTaHOBMM OT AaHbYHUTE BNACTU, B KOMTO
cnyyan JAC ce npu3HaBa KaTo YacT OT LieHaTa Ha NpuaobMBaHe Ha akTMBa MU/IM KaTo YacT OT CbOTBETHATA
pa3sxo4Ha NO3ULMA, KaKTO TOBA € NPUIOKUMO; U

v' B3eMaHMWATa U 3a4b/KEHMATA, KOMTO Ce OTUMTAT ¢ BKAtoYeH J/C.

HeTHaTta cyma Ha AAC, Bb3cTaHOBMMA OT WKW Ab/IXKMMA Ha AaHbYHMUTE BAACTM Ce BK/KOYBA B CTOMHOCTTA Ha
B3eMaHMWATA UM 3a4b/IKEHUATA B OTYETa 33 PUHAHCOBOTO CbCTOAHME.

nPoBU3NN

KoraTo, Ha faTtaTa Ha oTuMTaHe, [pysKecTBOTO MMA CerallHO 3a4b/KeHne (MPaBHO AWM KOHCTPYKTUBHO) KaTo
pesynTaT OT MMHaNo CbbUTME M e BepoATHO, Ye [lpyKecTBOTO Lie Morack TOBa 3aAb/IKeHWe, ce Npasu
NpoBM3MA B OT4eTa 3a GMHAHCOBOTO CbCToAHMe. [POBM3MM Ce MpaBAT KaTo ce M3no/3Ba Hal-aobparta
npubansmMTenHa oOLEHKa Ha CymaTa,KoATo We e HeobxoAMma 3a noracABaHe Ha 3a4b/KEHMETO U ce
AMCKOHTMpAT A0 cerawlHa CTOMHOCT C MOMOLTa Ha AMCKOHTOB NpOLEHT(npeau AaHbuM), KOMTO OTpasssa
TEKYLMTE Na3apHM OLLEHKM Ha CTOMHOCTTA Ha Napute BbB BPemMeTo U cneumduyHMTe 3a 3a4b/IKEHUETO
puckoBe. [IpomeHuTe B NPUBAU3UTENHMTE OLEHKM Ce OTPA3ABaT B OTYETa 3a 40XOANTE Npe3 Nepmnoaa, B KOMTO
Bb3HMKBAT. [1pOBU3MMTE NO rapaHLMM Ce M3MEePBaAT C MOMOLLTA Ha BEPOATHOCT Moaenu, 6asMpaHn Ha MUHaN
onut. MpoBM3UUTE 3a MPECTPYKTypupaHe ce Mpu3HaBaT CaMO C/ed KaTo 3acerHatute cTpaHu ca 6uau
MHpopMMpaHM 3a GOPMaNHUA NAAH 3a NPECTPYKTypUpaHe.

KATMUTA

Kanutanosurte MHCTPYMEHTUN Ca A0roBopwn, KOUTO NOopaxKaat OCTaTb4yeH UHTepeC B HETHUTE aKTUBU Ha
,D,DY)KECTBOTO. O6uKHOBEHUTE aKunn ce Kl'IaCldq)MLl,MpaT KaTo Kanutan. Kanutanosute MHCTPYMEHTN Ce
NMPU3HaBaT NO CymaTa Ha NoJay4YeHuUTe NocCrobnsieHnA, HETHO OT pa3xoauTe, NPAKO CBbP3aHU C TPaH3aAKUUATA.
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JOKONKOTO Te3n NOCTbN/IEHUA NpeBMLILIABAT HOMWHAHATA CTOMHOCT Ha aKunnTe eMnUTUPaHN, T€ Ce KpeanTnpaTt
NO CMETKa NnpemumeH peseps.

KPUTUYHUN CHETOBOLHU NPELLEHKU U INTPUBJTUSUTE/THU OLLEHKU

OnpeaensHe Ha cnpaBeg/iMBa CTOMHOCT
CnpaBegnuvBa ctolHocT e: "LleHaTa, KoaTto 61 6una nonydyeHa npu npogaxkba Ha JaZeH aKTUB UM NaaTeHa
Nnpu Npexsbp/IAHETO Ha 3aA4b/IKeHMe Npu obuyaiHa caenka mexKay MasapHM y4acTHUMUM KbM JataTa Ha
oueHkaTa".
CnpaBea/niMBaTta CTOMHOCT NpM MbpPBOHAYa/HO MPWU3HABaHe, KaTo LSO Ce pPaBHABA Ha LieHaTa Ha caesfkaTa
OCBEH B C/ly4aunTe, B KOUTO:
CoenkaTa e mexay CBbp3aHu Anua
CaenkaTa e CK/toYeHa no NpuHyaa uam npyu GopcmarkopHu obcroatencrea
Ma3apbT Ha KOMTO Ce e CyYnna caenkata e passiMyeH oT OCHOBHUA AWM HAaU-U3rogHUA nasap
PasueTHaTa egMHMUa, NpeacTaBeHa OT LeHaTa Ha cAefikaTa, ce pas/iMyaBa OT OTYEeTHaTa eAnHULA 33
aKTMBa W/IM NacuBa, KOMTO Ce OLEHABA MO CripaBeanBa CTOMHOCT
OnpepensHe Ha cnpaBen/IMBa CTOMHOCT NPY Nasapy C HUCKO HUBO Ha aKTUBHOCT
Mpw Nasapu ¢ HUCKO HWUBO Ha aKTUBHOCT:
v'  OnpegensHeTo Ha cnpasea/inea CTOMHOCT 3aBUcK OT GaKTUTe, 06CToATEeICTBATA U XapaKTEPUCTUKUTE
Ha nasapa W U3UCKBa 3HaYMUTE/IHA NPELEHKA OT CTPaHa Ha oueHuUTenn
v' Caenkute n KOTUPOBKMTE MOraT fa He ca NpeAcTaBUTeNHM 33 onpeaensaHe Ha cnpaseainea CTOMHOCT
v" Heobxoaum e JOMbAHUTENEH aHaN3 BbPXY CAENKUTE U KOTMPOBKUTE. AKO € HeobxoamMmo Te moraTt
Aa 6bAaT KopurnpaHu, 3a ga AaBaT No-ACHA KapTUHa Npu onpeaensHeTo Ha cnpaBea/iMBaTa CTOMHOCT
B3emar ce npeasug xapakTePUCTUKUTE Ha aKTMBEH Nas3ap, KOMTO y4aCcTHUK Ha nasapa Lie B3eme npeasua Ha
[JaTaTa Ha OUeHKaTa, KaTo:
* [lpegnonara yroBopeHa cAefnka MmeXay Yy4yacTHMUMTE Ha nas3apa Kbm JaTaTa Ha OUeHsBaHe Mo
TeKyLUTE NasapHM ycioBUA
* [pepgnonara caenkarta Aa 6bAuM M3BbpLIEHA HA OCHOBHUA Nasap, B NPOTUBEH CAy4Yail Ha Hali-U3roAHMs
nasap
*  3a HedMHaAHCOB aKTMB Cce B3eMa npeasua HerosaTta Ha-epeKTUBHA UM BUCOKA ynoTpeba
*  3a nacvB OTpa3sBa pPMUCKa MNPU HEU3MbHEHWE, BKIOUUTEIHO COBCTBEHUA KPeanTeH PUCK
M3non3BaHe C Uen MakCcMMU3npaHe Ha CTOMHOCTTA € OHOBa M3M0/13BaHe Ha aKTUB OT Ma3apHUTE yYacCTHULM,
KOETO MaKCMMMU3MpPa CTOMHOCTTA Ha aKTUBA U KOETO e:
- ®u3MyecKm Bb3aMOXKHO
- [lpaBHO gonyctumo
- ®nHaHCOBO OCHLLECTBUMO
MN3non3BaHeTO C Len MakKCMMMU3MpPaHe Ha CTOMHOCTTa OBMKHOBEHO € UAEHTMYHO C (HO He BMHaru) TekywaTa
ynotpeba.
AKO HIMa OCHOBEH Mas3ap, U3Xo4HaTa CAe/fika ce M3BbPLUBA B Hal-U3rogHMA nasap, T.e. Ha Masapa, KoUTo
MaKCMMM3MPa CymaTa, KOATO LLe ce Noay4yn npu npofaxkbaTta Ha akKTMBaA M CBEXAA A0 MUHUMYM Ha CymarTa,
KoATOo 61 Buia nnaTeHa 3a NpexsbpasHe Ha nacusa (Hal-AMKBUAHKUA Nasap 3a AkTuen/Macusn).
OCHOBHUTE U HaN-U3roAHUTE Nasapu ca elHN U CbLIM B MOBEYETO C/ayYau.
Mpemun/oTcTbNKKN ce cbabpiKaT BbB CnpaseasnvsaTta CtonHocT(CC), ako Te oTpas3sABaT XapaKTepuCTUKa Ha
aKkTMBa/nacmBa, KOATO y4aCTHULIMTE Ha Na3apa Lie B3emaT npeasu Npu caesika C akTMBeH nasap.
MpunaraHeTo Ha 6s10KuUpaw, pakmop e 3abpaHeHo.
Bnokupall, pakTop: KOpeKLMa Ha KOTUpaHa LeHa Ha aKTUBEH Masap, 3alloTo HMBOTO NPW HOPMaaHa AHEBHa
TbProBus Ha Nasapa He e A0CTaTb4yHO Aa abcopbupa KonmyecTBaTa NpUTeXKaBaHU OT NPeanpPUATUETO.
AKo nasapHaTa akKTMBHOCT cnaja ce M3non3BaT MeToAM 3a OLeHABaHe.
KoraTto nma Habntogaema nasapHa genHoct
v" KoraTo uma cnag B HabalogaemaTa nasapHa AenHocTt
v" KoraTo 06MKHOBEHO HAMa Npocaeauma nasapHa JeiHocT
v' ®OKYyCbT e BbpXy TOBa Aanu LEHUTe Npu caeNKuTe ca ChopMMpaHn B pe3ynTaT Ha obuyaitHa gelHocT
(He npogaxkbm Npu nMKBMAaLMa nan beacTeme); aKTUBHOCTTA Ha Nasapa He e 3aab/KnuTeneH GoKyc
CbLUMTE NPUHLMMM Ca NPUNONKUMM 33 GUHAHCOBM N HedMHaHCoBM AkTMBU/MacKsu.

ASANENEN
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[pyXecTBOTO M3M0A3Ba noAaxoAsawm crnopes obcrosTencTsata MeToAM 3a0CTOMHOCTABAHE, 3@ KOMTO MMa
[OCTaTb4HO HA/MIMYHM AaHHM 33 OLEHABAHe HacnpaBeA/MBaTa CTOMHOCT, KAaTO M3NOA3Ba MaKCMMAJHO
CbOTBETHUTE HabNO4AEMUXMNOTESUN N CBEKAA 40 MUHUMYM M3MON3BAaHETO HA HeHabaogaemuTe.
Moaxon Ha MasapHWUTE CPaBHEHWA - M3MNOA3BAT Ce LEHM M Apyra nosnesHa MHOOpMaUMA, reHepupaHa oT
nasapHu CAENKM C UAEHTUYHWN UM CPaBHUMM (T.e. nogo6HKM) AkTueK/Macusu
Mopaxopn Ha 6a3aTta Ha pasxoamuTe - OTPa3sBa akTyasiHaTa CymMa, KOATO 61 ce M3MCKBaNa TEKYLLO, 33 Aa Ce 3aMeHM
rogHOCTTa Ha aKTMBa (4ecTo HapuyaHa TeKyLa LieHa 3a NoAMSsAHa)
Moaxon Ha 6asaTa Ha goxoauTe - NpeBpblla bbaewm cymn (Hanpumep NapuyHM NOTOLUM MAM NPUXoaM M
pa3xoan) B egMHHA TeKyla (T.e. CKOHTUPaHa) cyMa, KOSITO OTpa3sBa TEKYLLMTE Na3apHM OYaKBaHUSA 3a Tesun
6bAewm cymu
BCWYKKM aKTMBKM U NAacMBMK, 3a KOUTO Ce M3MepBa CNpaBea/IMBaTa CTOMHOCT UM ONOBECTEHN BbB PUHAHCOBUTE
OTYETM Ce KaTeropusmpar B iepapxmaTa Ha cnpaBeAMBaTa CTOMHOCT , ONncaHa KakTo c/edBa , Ha basaTa Ha
HaM-HUCKOTO HMBO BXOZ, KOMTO e OT 3HaYeHMe 3a OLLEeHABAHETO Ha CnpaBeanMBaTa CTOMHOCT KaTo UANo.
Mepapxuata Ha cnpaBeAvBUTE CTOMHOCT ce KaTeropusupa B TPU HMBA Ha XMMOTE3W, M3MNOA3BaHM Mpw
MeToAMNTE 33 OLLeHABaHE Ha CNpaBeA/IMBaTa CTOMHOCT. KaTeropusaumaTa e B pas/IMiHM HMBA B MepapxmaTa Ha
cnpaseg/MBaTa CTOMHOCT Ha 6a3aTa Ha CTeneHTa, B KOATO BXOAALMTE AaHHM 33 U3MepBaHEeTOo ca HabtogaBaHu
M 3HAYEHMEeTO Ha BXOAAWMTE OAHHW 33 OLUEHABAHETO Ha ChnpaBeA/MBaTa CTOMHOCT B TAXHATa LAMOCT.
MepapxuaTta Ha cnpaBeaMBUTE CTOMHOCTM NPEAOCTaBALLM Hal-BUCOK paHr Ha obaBeHWUTe (HeKopurmpaHwu)
LUEHW Ha aKTMBHMTE Nasapu 3a UAEHTUYHU aKTUBU WM NAcMBU (XMNoTe3n OT 1-BO HMBO) U HAW-HUCHK - Ha
HeHablogaemuTe XMnoTesu (XMnoTtesn oT 3-To HMBO).
*  XunoTesu oT 1-BO HMUBO - 06ABEHU (HEKOPUTMPAHU) LLEHN Ha aKTUBHUTE NMa3apu 3a UAEHTUYHUN aKTUBU
WKW NaCMBU, 40 KOUTO NPEANPUATUETO MOXKE Aa MMa AOCTbMN KbM [aTaTa HA OLLEHABAHeE.
*  Xunotesu OT 2-pO HMBO - APYFN XMNOTE3M OCBEH BK/IOYEHUTE B HUBO 1 06ABEHU LLEHW 33 aKTUB UK
nacuB, KOUTO ca HabogaEMM NPAKO UNM KOCBEHO.
*  Xunotesu oT 3-TO HUBO - HEHablOAAEMU XMNOTE3M 33 aKTUB UAWM NacuB. Nony4yeHU OT TEXHMKM 33
OLLeHKa , KOUTO BK/IIOUYBAT BXOA0BE 32 aKTUBa MM MacMBa , KOMTO HE Ce OCHOBaBaT Ha NasapHU JaHHU
( HenasapHu dpaKTopK)
TpaHcdepn MexKay pasNMUYHUTE HUBA Ha epapxms Ha cnpaBeainBaTa CTOMHOCT ce Npu3HaBaT oT [l py*KecTBoTo
B Kpas Ha OTYETHMA Nepuros, Npes KOMTO e HacTbNMAa NpomsHaTa.

3HaunmmTe npeueHKn Ha PbKOBOACTBOTO MPU MPUAAraHeTO Ha CYETOBOAHMUTE MOAUTUKKU Ha [pyXKecTBOTO,
KOUTO OKa3BaT HaVI-C'bLLI,ECTBEHO BIMAHUNE BBPXY d)MHaHCOBVITe OT4eTU, Ca OoNMUCaHn no-aony. OcHOBHUTE
MU3TOYHUNUUN HA HECUTYPHOCT NpPpU N3NON3BAHETO Ha I'IpM6J'IM3MTe}'IHVITe Cc4eTOBOAHU OLLEHKHK Ca ONKnCaHu No gony
B OTHETa

MpusHaBaHe Ha npuxoauTte
Mpu JOroBOPU C KAMEHTU, 0BELLAHOTO B LOrOBOPA Bb3HArpaskaeHWe MOXKe Aa BK/IOYBA NPOMEH/MB pasmep.
Torasa [py»KecTBOTO OueHABa NPUBAM3UTENHO pasMepa Ha Bb3HArpaKAeHMeTo, Ha KOEeTo e MMa NpaBo B
3aMsAHa Ha NPeXBbPAAHETO Ha 06ELLaHUTE CTOKMU UM YCIYTU Ha KAWEHTA. PasmepbT Ha Bb3HarpaxaeHueTo
MOXe Aa Bapvpa nopaam OTCTbMKKU, HAMaNEeHWSA, Bb3CTaHOBABAHUA, KpeauTU, CTUmyan, 6oHycK 3a NOCTUrHATH
pesynTtati, rnobu uam apyrv nogobHu enemeHTV. OB6elaHOTO Bb3HArpaskAeHNe MOXe Aa Bapupa M aKo
NpaBoTo Ha [py»KecTBOTO Aa NO/yYM Bb3HarpasKaeHne 3aB1CK OT HAaCTbMNBAHETO UM He Ha 6baeLlo cbbuTue.
[py»KecTBoTO Npasu NpubBIM3UTENHA OLEHKa Ha pa3mepa Ha NPOMEH/IMBOTO Bb3HarpaxKAeHue, KaTo M3non3sa
eAVH OT cneaHuUTe MeToAM, B 3aBMCMMOCT OT TOBa KOM MeTo, ce O4YaKBa Aa MoKe no-gobpe ga npeasuan
pasmepa Ha Bb3Harpa*kAeHWeTo, Ha KoeTo [py*KecTBOTO MMa Npaso:

- OYaKBaHaTa CTOMHOCT — cOOPBT OT CyMUTE, NPETErieHn cnopes BePOATHOCTHOTO pasnpeaeneHve B
AManasoHa C Bb3MOXHW Bb3HarpaskaeHus;

- Hall-BepoATEH pasmep — eAMHCTBEHATA Hali-BEPOATHA CTOMHOCT B AMaNa3oH OT Bb3MOKHW CTOMHOCTH
Ha Bb3HarpaxaeHue, T.e. eAMHCTBEHNA Hal-BepPOATEH pPe3yATaT OT 40rosopa).

MeTog Ha aMOpPTU3aLMA 1 NONE3EH KUBOT Ha AbATOTPARHUTE aKTUBU

AMoOPTM3NPYEMUTE ABATOTPANHN aKTUBM Ha [ pyKeCTBOTO BKAKOYBAT HEFOBUTE MMOTU, MALLUNHK, CbOPbKEHUS
nnnM obopyasaHe U MHBECTULMOHHU UMOTKU. MNpu Npmuaobusate Ha HOB aMOPTM3IUPYEM AbLJTOTPAEH aKTUB,
[py»ecTBoTO onpeaensa HerosuTe OCTaTbYyHA CTOMHOCT, METOA Ha amopTU3MpaHe W Mones3eH KMBOT. 3a
onpeaensiHeTo Ha BCEKW eAMH OT MOCOoYeHMTe MOoKasaTean ce MOA3BaT 3HAUYMTENHM CYETOBOAHM U
HecY4eTOBOAHM NpPeLLeHKN, KaTo yyacThe C TAXHOTO onpeaenaHe B3eMaT KaKTo cneuuannct ot [pyxecTsoTo,
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KOWUTO ca MHOTO A06pe 3ano3HaTh CbC cneundUKUTE U XapaKTEPUCTUKUTE HA OTAE/NHUTE aKTMBM, TaKa U ako e
HeobXxoAMMO MoraT Aa 6bAaT N0A3BaHN BbHLIHK 33 [py»KecTBOTO CreumnanncT, Hanpumep cneumanmcti ot
[OCTaBYMKa Ha CbOTBETHUA aKTuB. lpM onpeaenAHeTO Ha MOCOYEHUTE MOKasaTenu ce B3emart npeasup
cneunduKnTe U XapakTePUCTUKUTE HA aKTUBA, OYaKBaHMATA HA PbKOBOACTBOTO Ha [lpy»KecTBOTO 3a HerosaTa
ynoTpeba B AeHOCTTa, MECTONO/IOKEHMETO, HAa KOETO aKTUBA LLe U3BBbPLLBA CBOATA paboTa n Apyrn pakTopu.
CbLU0 TaKa ce B3emaT B Npeasus, AaHHW U GaKTopu 3a Nog06HM aKTMBUM, KOMUTO [pyrKecTBOTO Beye NnpuTerkasa
M eKcnaoatmpa MM 3a KOMTO mMoraT ga 6baaT HabaBeHW HageKAHW BbHWHM AaHHW. B3ema ce B npeasug u
ONWTBT, HAaTpynaH B [LpyXecTBOTO Npes roanHuTe.

TectoBe 3a 06e3ueHKa Ha PUHAHCOBU aKTUBU

®drHaAHCOB aKTMB UAK rpyna oT PUHAHCOBM aKTUBU, Pa3/IMYHM OT TE3U, KOUTO NONaAAT B KaTErOpMATa HA aKTUBU
no cnpaBea/iMBa CTOMHOCT Npes neyanbarta uau 3arybarta ce oLeHABaT 3a UHANMKATOPM 3a 0b6e3LeHKa B Kpas Ha
BCEKM oTyeTeH nepuog. ObesueHKa ce onpeaensa Ha 6asa moaesna Ha ,,04akBaHUTE KpeauTHU 3arybun”.

Mo OTHOWEHWEe Ha KanuTasoBM WHBECTULMM, KaTeropusupaHuM KaTo Ha pasnosioxeHue 3a npogaxba
[py*KecTBOTO CMATA, Ye Te3M aKTUBM 32 06e3UeHEHU, KOraTo € MMao 3HAYUTENIEH AW NPOLBL/IKUTENIEH Cnaj,
B CnpaBea/siMBaTa MM CTOMHOCT nog cebectoMHocT. OnpeaenaHeTo Ha TOBa, AaAu MMa ,3HaunTesieH” unm
»NPOOB/IKUTENEH” U3UCKBA 3HAYMUTE/THA NPELLeHKa OT cTpaHa Ha PbKOBOACTBOTO.

PasmepbT Ha 3arybarta ot obesueHKa, npu3HaT 3a PUHAHCOBU aKTUBU, OTYMTAHMU MO aMOPTU3MPAHA CTOMHOCT,
e pasniMKkaTa mexay 6anaHcoBaTa CTOMHOCT Ha aKTMBaA M CeralliHaTa CTOMHOCT Ha OYaKBaHUTE 6bAeLm NapuUyHu
NoTOLUM ANCKOHTUPAHU C MbPBOHAYaHUA eDEKTUBEH IMXBEH MPOLLEHT.

OnpeaenAaHeTo Ha Bb3CTaHOBMMOCTTA Ha Ab/IKUMUTE HA [py»KeCTBOTO CyMM OT CTpaHa Ha HEroBU KJ/IUEHTH,
3aemononyyaTeny u ap. ANbXKHUMUK, BKAOYBA ONpedensHeTo Ha TOBa Aann ca Ha/nLe HAKAKBU 0HEKTUBHMU
[AOKasaTencTBa 3a obesueHKa. Jlownute B3eMaHWs ce OTNKUCBAT, KoraTo ce MAeHTUGULMPAT AOKOJIKOTO €
Bb3MOXHO 0be3leHKa U HecbbupaemocT Aa ce onpeaenaT OTAENHO 3a BCEKU eNemMeHT. B cnyyanTe, KoraTto
TO3U NPOLLEC HE € Bb3MOMEH, CE U3BBbPLUBA KOJIEKTUBHA OLLEHKA Ha 06e3UeHKa. B pe3yntaTt HauMHBT, NO KOMTO
WHAMBUAYANHU U KOJIEKTUBHM OLLEHKU Ce M3BBLPLLBAT M CPOKOBETE OTHACALLM Ce A0 UAEHTUPULUMPAHETO Ha
0b6eKTUBHM AOKa3aTescTBa 3a 06e3leHKa M3UCKBAT 3HAUYUTE/IHU MPeLeHKa U MOoXKe Aa NOBAUAAT 3HAYUTETHO
Ha 6banaHcoBaTa cyma Ha B3eMaHMA Ha JaTaTa Ha oTYMTaHe.

3a OUEHKa M M3MepBaHe Ha OYaKBaHUTE KPeaWUTHW 3arybu Ha ¢UHAHCOBUTE aKTMBM, PHKOBOACTBOTO Ha
[py*KecTBOTO € Bb3Npuesno cnegHuTe nogxoam:

- TbProBCKM 1 Opyrn B3emaHuA, B3emMmaHuA No npenocraBeHU Oeno3nTu, B3emaHuA no uecuun, B3emMaHusa,
NpPUAoBUTM Ypes LLecMn 1 aKTUBM NO AOTOBOPU C KINEHTU — UHAMBUAYANEH NOAXOA,

- NPeaoCTaBEHU KPeauTU M 3aemMu U KpeauTu U 3aemMu, nNpuaobutu ypes uecum — obuy (TpucteneHeH)
CTaHZapTM3MpaH noaxos, 6asnpaH Ha MHAVMBUAYANHUA NOAXOA,

[py*KecTBOTO U3BbPLLBA aHA/IN3 U NPeLeHKa Ha U3MEHEHMETO Ha KPeauTHUA PUCK KbM AaTaTa Ha dMHaHCOBUA
oTyYerT.

TectoBe 3a o6e3ueHKa Ha HepUHAHCOBU aKTUBU

AHanun3bT 33 06e3UeHKa Ha penyTauusa, maTepuanHu U APYrM HEMATePUasHM aKTMBM M3MCKBA OLLEHKA Ha
CTOMHOCTTa B ynoTpeba Ha aKTMBa WAM Ha eAuMHMLATa reHepupalia NapuyHM MNOTOUM, KbM KOWUTO ca
pasnpegeneHn aktmeute. OueHKaTa Ha CTOMHOCTTa B ynoTpeba ce npaBu Hall-Beye Bb3 OCHOBA Ha
OVCKOHTMpPaHMTE MOZEeNM Ha MapuyHMTEe MNOTOLUM, KOMTO M3UCKBAT [pyXKecTBoTO Aa HanpasBW OLEHKA Ha
OYaKBaHWUTE HbAELM NAPUYHM NOTOLM OT aKTMBA UM OT e4MHULATA reHepupaLLa NapuyHU NOTOLM, a CbLLo U
Ja ce usbepe NoaxonALL, AMCKOHTOB NPOLLEHT 3a Aa Ce U3YMC/IM HAaCTOALLA CTOMHOCT Ha NAapUYHUTE NOTOLM.

CnpaBseg/MBaTa CTOMHOCT Ha HEKOTUPAHU MHBECTULUU

AKO nasapbT Ha AageH PUHAHCOB aKTMB He € aKTUBEH MW He e IeCHO A0CTbNeH, Jpy*KecTBOTO yCTaHOBABA
cnpaBeAnMBaTa CTOMHOCT Ha MHBECTMUMATA C MOMOLLTA Ha METOAM 33 OLEHKA, KOUTO BKAKOYBAT M3M0A3BaHETO
Ha CKOPOLWHM (nocnegHnTe) GopmanHu caenku, No3oBaBaHe Ha APYrM UHCTPYMEHTU, KOMTO Ca NO CbLLECTBO
CbLUTE Ype3 aHaNWN3 Ha AUCKOHTUPAHWUTE NapUYHM MOTOUM U MOAEAN Ha ueHoobpasyBaHe OTpa3ABaLLu
cneunduyHUTe 06CTOATENCTBA Ha eMuTeHTa. Tasu oueHKa M3UCKBa [py)KecTBOoTO Aa u3bepe M3merKay
AManasoH OT PasNNYHKU METOA0/I0MMU 33 OLEeHABAHEe M Aa HanpaBW NpeLeHKa OTHOCHO OYaKBaHuUTe 6baeLm
napuvyHM NOTOLUM M ANCKOHTOBATA CTaBKa.
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MpubnunsnTtenHa oueHKa 3a OTCPOUYEHU AaHbLU

MpM3HaBaHETO Ha OTCPOYEHUTE AAaHBYHM aKTMBM M MACMBU BK/OYBA CbCTAaBAHETO HA CepuA OT AOMYCKaHMA.
Hanpumep [pyecTBoTo TpsAbBa A0 OLEHM BPEMETO Ha Bb3CTaHOBABAHE HA BPEMEHHM Pa3NNKKU, Aanu e
Bb3MOXKHO BPEMEHHWTE Pas3InNKKN Aa He 6bae Bb3CTaHOBEHM B NpeaBMaAMMO 6baelle AN AOKOIKO AaHbUYHUTE
CTaBKM Ce 04YaKBa Aa ce npuaaraTt 3a Nepnoaa, KoraTo akTUBLT LLLE Ce peannsmnpa Uam NacuMBbLT We ce ypeau.
LLlo ce oTHaca A0 OTCPOYEHU AaHBUYHU aKTMBU, PeanM3MpaHeTo UM B KpaiHa CMeTKa 3aBuCKU OT obiaraemums
[0X0/4, KOWTO Lie e Ha pa3nosioxeHue B 6baelle. OTCcpoUYeHUTe AaHbUYHU aKTUBK ce NPU3HABaT CaMo KOraTo e
BEPOATHO, Ye We nma obnaraema neyanba, cpelly KOATO MOXe Aa Ce YCBOM OTCPOUYEHUAT AaHbYeH aKTUB U e
BEpOATHO, 4Ye [py»KecTBOTO e peannsmpa [AoCTaTbyHO obnaraem goxond B 6baellyM nepuogu, 3a Aa
ONoN30TBOPU HaMaNeHWEeTO MpM NNalW@HeTO Ha [JaHbK. ToBa o03HayaBa, 4e [lpysKecTBOTO Mpasu
NPeAnonoXKeHMA 3a AaHBUYHOTO CM MAaHMPaHe U MNEePUOAMYHO M OoLeHABA MOBTOPHO, 3a Aa OTpasABaT
npomsaHaTa B 0b6CTOATENCTBATa, KAKTO M AaHbyHM pasnopenbu. OcBeH TOBa M3MePBAHETO Ha OTCPOYEH
OaHbyeH aKkTMB MAWM NacuB OTPa3ABa HauyMHa, MO KOMTO APYMKeCTBOTO OYaKBa [a Bb3CTaHOBM HanaHcoBaTa
CTOMHOCT Ha aKT1Ba UK ypeaum nacusa.

YcnoBHM aKTUBU U NacUBU

YcnoBHMUTE NAacMBU Ha ,U,DY)KECTBOTO He Ca NpM3HaTK, HO Ca ONOBECTEHU, OCBEH aKO Bb3MOXKHOCTTA 3a N3XOAAL, NOTOK Ha
pecypcy CbabpsKall, MKOHOMUYECKM NON3U € OTAa/leYeH BbB BPEMETO.

YCNOBHUTE MacMBM NPEACTAaBAABAT Bb3MOMHU 33a[b/KEHUA, Bb3HMKBALM OT MUHAAU CLOUTUA, YMETO
cbliecTByBaHe We 6bje NOTBbPAEHO CamMo OT HaCTbMNBAHETO WAM HEeHACTbNBAHETO Ha eAHO WAKW noBeye
HecurypHu 6baewm cbbUTUA He U3LAN0 B PAMKUTE Ha KOHTPOA Ha lopuaMyeckoTo auue. Te He ce npusHasar
3aLL0TO He e BEePOATHO, Ye M3XOAALL, MOTOK OT pecypcu Lie 6bae HeobXoAMM 3a NOKPUBAHE Ha 3a4b/IKEHNETO
M cymaTa Ha 3a4b/IXKEHNETO He MosKe Aa 6be oLeHeHa ¢ 40CTaTbYHa HadeKAHOCT.

HeunsbexxHo onpeaenaHeTo Ha YCA0BEH NAaCUB U3MCKBA 3HAYMTENHN NPeLLeHKa OT CTpaHa Ha PbKOBOACTBOTO.
[py»KecTBOTO He MpM3HaBa YCNOBHWUTE aKTMBU. Te OBMKHOBEHO Bb3HWKBAT OT HEMJaHWpaHu WAu Opyrv
HeouyaKBaHM CbOUTMA, KOMTO MNOpaxAaT BbB3MOMKHOCT B J[IPYXKecTBOTO Aa NOCTbnNM BXOAALL, NOTOK
NKOHOMMYECKM NON3U. YCNOBHUTE aKTUBM He ce NPMU3HaBaT BbB PUHAHCOBUTE OTYETH, Thbil KaTO TOBa MOXKe Ja
MMa 3a pesyaTaT NPU3HaBaHEeTO Ha J0X0/, KOUTO MOXe HUKOra fa He 6bae peannsmnpan.

T'PELLIKU U TTPOMEHW B CHETOBO/HATA I1OJINTUKA

pewkn no cmucbna Ha MCC 8 moraT 4a Bb3HUKHAT BbB BPb3Ka C MPU3HABaHETO, OLeHABaHEeTO, NpeACcTaBAHETO
UM onoBecTABaHETO Ha KOMMNOHEHTU oT d)VIHaHCOBVITe oTyeTwn. |-|OTeHLI,VIanHVITe rpewKkn 3a Tekywma nepmnopg,
OTKPUTU B CbluMA, ce Kopurupat npegu ¢UHAHCOBUTE OTYETU Aa ce o0mobpsaT oT PbKOBOACTBOTO Ha
JpyecTBoTO. Bbnpekn TOBa rpelku MOHAKOra ce OTKpMBAT B MOC/AeABall, nNepuos, U Tesu rpellku oT
npeaxogHW nepuoau ce Kopurmnpar.
[ pyKecTBOTO KOpUrMpa cbe 3a4Ha 4aTa CbLECTBEHUTE MPELUKM OT NPeaxoaHuN nepmoau B Nbpsema GMHaAHCOB
oT4eT, o40bpeH 3a NybAMKyBaHe c/ef, KaTo ca OTKPUTU Ype3 NpPensyucisiBaHe Ha CPaBHUTENHUTE CymMM 3a
npeAcTaBeHMA NpeaxoneH nepuos, B KOMTO e Bb3HWKHANA rpeLlka.
B cnyyai, ye rpelukaTa e Bb3HUKHaNa Npegu Han-paHHO NpeacTaBeHUsA NPeaxoaeH nepuoa, NpemsyncisBaHe
Ha Haya/IHOTO CanAo Ha aKTMBMUTE, MAaCUBUTE M KanuTana 3a TO3n nepuoa,.
[pewkKa oT npeaxoaeH nepuoa ce Kopurmpa nocpeacTBoOM NpensyncisBaHe CbC 3adHa AaTa, OCBEH aKo e
NPaKTUYECKN HEMPUIOKMMO Aa ce Onpeaenn HAKOM oT cneumPpuyHuTe ePpeKkTn 3a Nnepruoaa Unm KymynaTUBHUA
edeKT oT Tasu rpewka. KbMMUHUMaNHUTE CPaBHUTENHU PUHAHCOBKM OTYeTM [pyKeCcTBOTO NpeacTaBsa TPETU
OoT4YeT 3a OMHAHCOBOTO CbCTOAHME KbM HA4Yas0TO Ha NpPeaxoAHuA nepuog, ako ce Mnpuaara cyeToBogHa
NONMUTUKA CbC 3afHA AaTta, NpaBu ce NpensdymncieHne CbC 3agHa AaTa Ha CTaTMKU UM ce npeknacuduumpat
CTaTUM BbB GMHAHCOBUTE OTYETU M aKO TOBA OKA3Ba CbLLECTBEHO BAUSHUE BbPXY MHPOPMALMATA B OTYETa 33
OUHAHCOBOTO CbCTOSIHME KbM HavyasoTo Ha npeaxoaHua nepuod. Mpu Hannydue Ha TakuBa o0bcToATeNCTBA ce
npeAacTaBAT TPM oT4YeTa 328 PUHAHCOBOTO CbCTOAHME KbM:

v' Kpas Ha TeKywWwuma nepmnoa;

v' Kpas Ha npeaxoaHua nepuos; u

v' HayanoTo Ha NpPeaxoAHWA Nepuoa,
[aTtaTta Ha TO3M BCTbNUTEIEH OTYET 38 GMHAHCOBOTO CbCTOSTHWE CbBMAAA C HAYaN0TO Ha NPeaAXoAHMA Nepuoa,
He3aBMCMMO OT TOBa Aann GUHAHCOBUTE OTYETM Ha [pyKecTBOTO NpPeacTaBAT CpaBHUTENHA MHPOpMaLMA 33
No-paHHM Nepuogu.
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Korato oT [pyXecTBOTO Ce M3UCKBA W MpeacTaBA AOMNb/HUTENEeH OTYeT 3a (UHAHCOBOTO CbCTOAHME B
CbOTBETCTBME Ce OMNOoBecTABa:

v\ xapaKTepa Ha npeknacuduumpaHeTo;

v/ cymarta Ha BCAKa CTaTUsa UK rpyna cTaThm, KOUTO ca npeknacuduumpany;

v' npuunHaTa 3a npeknacuduumpaHero.
MosKe [a Bb3HMKHAT 0OCTOATE/NICTBA MPW KOWTO € MNPaKTMYEeCKM HEBB3IMOXKHO fa ce npeknacuoduumpa
CpaBHUTENHA MHOPMALMA 33 KOHKPETEH NPeaxoAeH Nepuos, 3a Aa ce MOCTUTHE CbMOCTaBUMOCT C TEKYLLUA
nepuoa. Bb3mMoXKHO e B Mpeaxo4Husa Nepuos AaHHUTE MOXKe Aa He ca 6uan cbbupaHM No HauMH, KOUTO
no3Bo/ABa NpeknacuduumpaHe.
Korato npeknacMeuumpaHeTo Ha cpaBHUTE/IHA MHPOPMaLMA e MPaKTUYECKM HEBB3IMOXKHO, [pyKecTBoTo
OMNOBECTABa NPMYMHATA, NOPaAM KOATO He e NpeknacuduumpaHa MHGOPMaUMATa U CbLLHOCTTa Ha KOpeKLmuTe,
KOWUTO e cneBano Aa 6baaTt HanpaBeHW, ako CpaBHUTENHATA MHPopMauua e buna npeknacuounumpana.
[pyecTBOTO He NpeaAcTaBA NOACHUTENHUTE NPUNOXKEHUS, CBbP3aHU C BCTbNUTENHUA OTYET 33 GMHAHCOBOTO
CbCTOAHME KbM HaYaN0To Ha NPeaxoAHUA Nepuoa,.

PEK/IACUDUKALIUN

Peknacudukaunmnte npeactaBnaBaT NPOMEHW B NPEACTAaBAHETO Ha OTAE/HW MO3MUMKM BbB (UHAHCOBUTE
OTYETU C e NOCTUraHe Ha MNO-BAPHO M YECTHO NpeacTaBAHe Ha UHPOoPMaLMATa B TAX. Te3n peknacnudukaumnm
Ce NpaBAT PETPOCNEKTUBHO, KaTo Ce KOPMIrMpaT Haya/lHUTe Cafnda Ha BCEKM 3acerHaTt eNeMeHT OT OTYeTa U ce
npeacrasA AOMbAHUTENIEH OTYeT 3a GpUHAHCOBOTO CbCTOAHME KbM HAuya/loTO Ha Hal-paHHWUA CPaBHUTENEH
nepuoga,

CBBbP3AHU JINLIA U CAEJZIKU MEXKLAY TAX

Lpy*ecTBoTo cna3Ba n3nckeaHuATa Ha MCC 24 npu onpegensaHe n oNoBecTABaHE Ha CBbP3aHUTE Anua.
Coenka mexay CBbp3aHM nLa e NPEXBbPAAHE HA PEeCYpPCH, YCAYTU AN 3a0b/IKEHUA MeXKAY CBbP3aHuM nua
6e3 pas/sivKa Ha ToBa Aa/1M Ce NPUAara HAKaKBa LeHa.

1l. MOACHEHUA KbM UHANBUAYAJIEH ®UHAHCOBUA OTHET
1. UHAusudyaneH Omuem 3a neyanbama u 3a2ybama u opyausa eceobxeamrHus 00xo00
1.1. NMpuxoam

1.1.1. Mpuxoau n pasxoau 3a INXBU

Bupa, npuxopg, 12.2023r. 12.2022r.
Mpuxoam oT Anxsmn 824 902
ObLUO 824 902

Bup pasxop, 12.2023r. 12.2022r.
Pa3xoau 3a nnMxeu (1022) (1 000)
ObLLUO (1022) (1 000)

1.1.2. Mpuxoau ot AUBULEHTH

Bupa, npuxopg, 12.2023r. 12.2022r.
Meyanbu ot pasnpeaeneHn ANBUAEHTH 13 238
OBbLLO 13 238

Mpe3 2023 r. apyKeCcTBOTO € Noy4aBano ANBUAEHTU B pasmep Ha 13 XMA.1B. OT NPUTEKABAHU KPATKOCPOUHM
nHeectnumun. MNpes 2022 r. opyKecTBOTO € MOJMYYUN0 AUBUAEHTU OT MPUTENKABAHM aKUUW OT KanuTana Ha
AbuepHoTo cu apyxectso HOr Mapket ®oHg MeHnaXmbHT EALL B pa3smep Ha 238 xun. ns..

1.1.3. HeTHu nevan6bm (3ary6u) or GUHAHCOBU AaKTUBU U NACUBU, OTYMTAHU NO CNpaBeaIMBa
CTOHOCT B neyanbara u 3ary6ara.
Bupa, npuxopg, 12.2023r. 12.2022r.
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Meuyanbu ot onepauunn ¢ GUHAHCOBU aKTUBU, OTYMTAHU MO CNpaBeaNMBa 54 3
CTOMHOCT B neYyanbara v 3arybara
Meyanbu oT NpeoLeHKM Ha GUHAHCOBU aKTUBU, OTYMTAHM NO CNpaBeaMBa
o 453 404
CTOMHOCT B neYanbara v 3arybara
3arybu o1 onepauumn ¢ GUHAHCOBU aKTUBM, OTYMTAHM NO CNpPaBeaMBa (12) (24)
CTOMHOCT B neYyanbara v 3arybara
3aryba oT npeoLeHKN Ha PUHAHCOBM aKTMBM, OTYUTAHM MO CripaBeaInBa (81) (46)
CTOMHOCT B neYyanbara v 3arybara
OBLLO 414 337
1.1.4. Apyru npuxoau
Bupa npuxopg, 12.2023r. 12.2022 .
Bb3cTaHOBEHM 3arybm oT ob6e3LeHKM 33 04aKBaHW KpeanTHu 3arybu, MCHO 9 91 59
Apyrv - -
OBbLUO 91 59
1.1.5. Meuyan6bu u 3ary6u ot onepaLumn, KOMTO Ce OTYMTAT HETHO
Bupg, 12.2023r. 12.2022r.
banaHcoBa CTOMHOCT HA NPOAAAEHU aKTUBU - -
Mpuxoau ot npoaaxk6a Ha AbAroTPaNHMU aKTUBU - 300
B T.4. MUHBECTULUM B ObLLEPHO NpeanpuaTne - 300
Oo6wo - 300
1.2. Pa3xogu
1.2.1. Pa3xopgm 3a ycayru
Bup, pasxop, 12.2023r. 12.2022r.
3aCTpaxoBKK (89) (88)
MnacupaHe Ha obaunraumm - (17)
MpaBHM ycnyru (22) (94)
CAEeNKU C LeHHU KHUXKA (13) (6)
BaHKa A0BepPEHUK (26) -
CyeToBOAHO 0bBCAYKBAHE U O4UT (52) (17)
Takca B®B u KPH (16) (5)
Takca U/, (4) (3)
Apyrv (19) (6)
OBbLUO (241) (236)
1.2.2. Pa3xopau 3a 3an/1aTm U OCUTYPOBKU HA NepcoHana
Bup pasxog, 12.2023r. 12.2022r.
Pa3xoau 3a 3anniatu (66) (75)
Pa3xoamn 3a 0CUrypoBKU (1) (8)
OBbLLO (67) (83)
1.2.3. [Apyru pa3xoau
Bup, pasxop, 12.2023 . 12.2022r.
O6e3LEeHKN Ha aKTUBW 33 OYaKBAHW KpeauTHU 3arybu, cbra. MCPO 9 (51) (69)
Henpwusnat K - (26)
aHbLWM U TaKCK (4) (3)
Npyru - (4)
OBbLLO (55) (102)
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1.2.4. ®duHaHCOBM NpUXO[U U pasxoau

®duHaHcoBM pa3xoaun 12.2023r. 12.2022r.
Opyr1 dMHAHCOBM pasxoam (2) (2)
O6uwo (2) (2)
1.2.5. Pa3xogu 3a gaHbum
Bua pasxoa 12.2023 . 12.2022r.
TeKyL pa3xog, 3a AaHbK - (6)
Apyru KOMMNOHEHTU Ha TEKYLL AaHDbYEH Pa3xos,
OyaKkBaH Pa3xoa/npuxoam no oTcpoyeHn AaHblu, OTHacALLA ce 40
Bb3HWKBAHETO U 06PaTHOTO NPOSABJAEHNE Ha BPEMEHHM PA3/IMKK (48) (35)
o6wo (48) (41)
1.2.6. [oxopa Ha aKuusA
U3uncneHue 3a aoxoa Ha akumA 12.2023r. 12.2022r.
drHaHCOB pe3ynTaT, HETHO OT AaHbLUM 11 715,38 405 189,31
bpon akuum 1191105 1191105
Noxop/3aryba Ha egHa aKuus 0,01 0,34

2. WHOusudyaneH Omyem 3a (puHAHCOBOMO CbCMOAHUE

HeTeKyLin aKTMBMU

2.1. UMOTH, MaLLMHU, CbOPBIKEHUA U 060pyABaHe
ObnroTpaliHUTE aKTMBM Ha APYKECTBOTO NPeACTaBAABaT 3eMU U Crpaam, Hammpalm ce B rp. Jllobumel, ob..

XacKoBo, KakTo 1 oduc ob63aserkaaHe.

MpomeHuTe B 6anaHcoBUTE CTOMHOCTM KbM 31aekemBpu 2023 r. M Kbm 31aekemspu 2022 r. moraTt ga 6baat

npeacrtaBeH No caeaHnA Ha4YnH:

Oduc
3emu Crpaau O63aBexpane o6wo
OmyemHa cmoiiHocm
Canpo Kbm 31.12.2021 - - 2 2
Canpo Kbm 31.12.2022 - - 2 2
Canpo Kbm 31.12.2023 - - 2 2

Amopmu3sayus u obe3yeHKa

Canpgo Kbm 01.01.2022

(2)

(2)

AMOpPTU3aLMA 33 rogMHaTa

Canpo Kbm 31.12.2022

(2)

(2)

AMOpPTU3aLMA 3a rogMHaTa

Canpo Kbm 31.12.2023

(2)

(2)

banaHcoea cmoiiHocm

BanaHcoBa cToMHOCT Kbm 31.12.2022

BanaHcoBa cToMHOCT Kbm 31.12.2023

HaunHWTEe Ha OTYMTaHe Ha ,D,bﬂFOTpaVIHMTe aKTMBM ca ornosecTeHn B [lpunoxeHWeTO 3a cyeTOBOAHATA
NOZINTUKA Ha APYXKeCTBOTO. Iﬂ,’bl’lFOTpal\/'IHl/ITe dKTUBU Ha APYXKECTBOTO HE Ca 3a/10XKEHU KaTO obesneveHue.

2.2. UHBECTULLUOHHU UMOTH

3emu Crpaau O6wo
OTuyeTHa cToHocT Kbm 01.01.2022 213 75 288
OTyeTHa cToiiHOCT Kbm 31.12.2022 213 75 288
MpeoueHKa 84 (19) 65
Jpyry nsmeHeHumA 1 - 1
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OTueTHa CTOMHOCT Kbm 31.12.2023 298 56 354
BanaHcoBa cToMHOCT Kbm 31.12.2022 213 75 288
BanaHcoBa cToiHOCT Kbm 31.12.2023 297 57 354

Kbm patata Ha TeKywuma MeXOMHEH OT4yeT, PbKOBOACTBOTO CYMUTa, Ye CcrnpasBeasiMBaTa CTOMHOCT Ha
WHBECTULMOHHUTE MMOTM OTroBapAa Ha TAXHaTa 6banaHcoBa CTOMHOCT.

2.3. HemaTtepuanHu aKTUBU PA3/IMYHKM OT penyTauums

Tbproscku 060
MapKu
Cango Kbm 31.12.2021 828 828
Cango Kbm 31.12.2022 828 828
Canpo Kbm 31.12.2023 828 828
Cango Kbm 31.12.2021 (4) (4)
AMOpPTU3aLMA 3a roanHaTa (8) (8)
06110 yBennyeHus(HamaneHma) 3a nepnoaa (8) (8)
Cango Kbm 31.12.2022 (12) (12)
AMOpPTU3aLMA 33 roAnHaTa (8) (8)
06L10 yBenMyeHus(HamaneHuma) 3a nepnoaa (8) (8)
Canpgo kbm 31.12.2023 (20) (20)
BanaHcoBa cToiHOCT Kbm 31.12.2021 824 824
BanaHcoBa cToiAHOCT Kbm 31.12.2022 816 816
BanaHcoBa cToMHOCT Kbm 31.12.2023 808 808

TbproBCKMTE MapKK Ca 3aNPUXOAEHN KaTo HemaTepuasHM aKTMBK NPe3 NPeaxonHUA Nepuos U OT aKTUBU B
npouec Ha NpuaobumBaHe ca peknacuduumpaHm B nepo TbProBCKM MapKu. HauncneHaTa obesueHKa oo aaTtata
Ha NpuaobuBaHeTo MM e Bb3cTaHoBeHa. Cnes gaTaTa Ha 3anpuxoaaBaHe Ha TbPrOBCKUTE MaPKU Ha CbLLUTE e
3ano4Haso HauyMcAABaHE HAa aMOPTM3aLMA 32 NepMoAa Ha U3MN0I3BAHETO UM.

2.4. UHBecTULMM B AbLUEPHU NpeanpUATUA

Ha 25.11. 2021 r. bynrap Yex MHBecT XonguHr AL npuaobusa 1 552 200 6p. O6MKHOBEHM, BE3HANNYHM aKLuK,
npeacrasaasawm 100 % oT KanuTana Ha MHBecTMUMOHEH nocpegHuk ,HOr Mapket” EAL] ¢ ocHOBEH npeameT
Ha genHocT lMpefocTaBAHE HA WMHBECTULMOHHM YCAYTM U WU3BbPLIBAHE Ha MHBECTULMOHHWU AEeNHOCTU WU
OOMbJIHUTE/THU YCAIYTU CbINACHO Y. 6, an. 2 U 3 oT 3aKoHa 3a Na3apute Ha GUHAHCOBU UHCTPyMeHTH (3MNDU) B
CTpaHaTa, B pamMKkute Ha EBponeickuma cbto3 u EBponeinckoTo MKOHOMMYECKO NPOCTPAHCTBO, KAaKTO M B TPETH
ObpXKaBK, KAKTO cieaBa: NpuemaHe 1 npegaBaHe Ha HapeXAaHUA BbB Bpb3Ka C eANH an noseye GpMHaAHCOBMU
WMHCTPYMEHTW; U3MbJIHEHNE Ha HAapeX4aHMA 3a CMETKa Ha KJIMEHTW; cAesKu 3a cobcTBEHA CMeTKa ¢ GUHAHCOBM
WHCTPYMEHTW; ynpaBieHne Ha nopTdein; MHBECTULMOHHWU CbBETU; MNOEMAHE Ha eMUCUUM PUHAHCOBM
WHCTPYMEHTM U/UAn npeanaraHe Ha GUHAHCOBU MHCTPYMEHTU NPU YCA0BUATA Ha 6e3YCN0BHO U HEOTMEHUMO
3afb/KeHKe 3a 3annceaHe/npuaobusaHe Ha pUHAHCOBUTE MHCTPYMEHTM 3a COBCTBEHA CMETKa; npeanaraHe
33 NbpBOHAYaNHa Npoaaxba Ha GUHAHCOBU MHCTPYMEHTU Be3 6e3yCc/NOBHO U HEOTMEHUMO 3a4b/KeHMe 33
npuaobusaHe Ha GMHAHCOBUTE MHCTPYMEHTM 32 COOCTBEHA CMETKA (NaacnpaHe Ha GUHAHCOBU MHCTPYMEHTH);
CbXpaHABaHE W aAMMHUCTPUPAHE Ha GMHAHCOBWM MHCTPYMEHTM 33 CMETKA Ha KAMEHTWU, BKAKOUYUTENHO
noneynTencka LenHOCT M CBbp3aHUTE C TOBA YCAYrM KATo YyNpaBieHWEe Ha Napu4yHW Ccpeactsa M Ha
obe3neyeHuns, C U3KNIOYEHNE HA LLEHTPAIM3MPAHOTO BOAEHE HAa CMETKM 33 LieHHW KHWMXKa CbrNacHo pasgen A,
T. 2 OT npuaoxeHneto Kbm PernameHT (EC) Ne 909/2014; npeaocTtaBAHe Ha 3aeMW Ha MHBECTUTOPW 3a
M3BBPLUBAHE OT TAX Ha CAE/NKM C e4MH uan nosevye GUHAHCOBU MHCTPYMEHTU, NPU YCNOBUE Ye NOCPESHUKDBT,
KOMTO NpefocTaBA 3aema, y4acTBa B CAe/KaTa; CbBETU HA NpeanpuATMA OTHOCHO KanuTanoBaTa CTPYKTYpa,
NPOMMLLNEHATa CTPaTErna 1 CBbP3aHM C TOBA BbMNPOCK, KAKTO M CbBETU U YCAYTW, CBBP3aHMU € NpeobpasyBaHe
n NpuaobuBaHe Ha NPeaNpPUATUA; NPELOCTaBAHE Ha YCIYIK, CBbP3aHM C YyXKAECTPaHHM CpeacTBa 3a NnallaHe,
[OOKOJIKOTO Te Ca CBbp3aHW C NpeaoCTaBAHUTE WHBECTULMOHHW YCAYTW; WHBECTULMOHHU MPOYy4YBaHWUA U
$VHaHCcoBM aHanuM3n wuan apyrn GopmMym Ha 0b6WM NPenopbKM, CBBP3AHW CbC CAENKM C (UHAHCOBMU
WHCTPYMEHTW; YCAYTW, CBBP3aHM C NOEMAHE Ha eMUCUN GUHAHCOBU MHCTPYMEHTH.
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Ha 25.11.2021 r. bynrap Yex UnuBect XonanHr A npmuaobusa 250 000 6p. O6MKHOBEHU, BE3HANNYHM aKLUMW,
npeacTtasnasawm 100 % ot Kanutana Ha Ynpasasasawo gpy*ectso ,,HOr Mapket ®oHg MeHnambHT” EAL €
OCHOBEH MNpeAMeT Ha [AEWHOCT: ynpaBieHWe Ha [eNHOCTTa Ha KOJEKTUBHU WHBECTULMOHHU CXEMM,
BK/IIOYNTENHO: YNPAB/IEHNE HA MHBECTULWU; aAMUHUCTPUPAHE Ha OANOBE, BKAKOUYUTENHO MPaBHU YCAYTN U
CYETOBOAHWU YCNYrN, BbB BPb3KA C YNpPaB/IEHNE HA aKTMBM, UCKAHUA 33 MHGOPMALUA Ha MHBECTUTOPUTE,
OLEHKa Ha aKTUBUTE M U3UYNCNABAHE LLeHaTa Ha AAN0BeTe, KOHTPOA 32 Cna3BaHe Ha 3aKOHOBUTE M3UCKBAHMA,
ynpaBneHne Ha pUCKa, BOAEHE HA KHUrata Ha nputexKaTenuTte Ha AANOBE, B CAy4auTe Ha U3BbPLUBAHE Ha
OENHOCTNO YMpaB/ieHMe Ha KOJMIEKTMBHA MHBECTULMOHHA CXemMac npousxon Apyra Abp)KaBa UYJEHKa,
pa3snpeaeneHne Ha AMBUAEHTU U APYrY NAaLLaHUA, n3gasaHe, npoaakba u 06paTHO M3KYMNyBaHe Ha AA/0BE,
M3Nb/HEHWE Ha [OroBOPWU, BOAEHE W OTYETHOCT; MAPKETMHIOBM YC/AYru; ynpaBJeHWe Ha AeWHoCTTa
HAHAUMOHA/IHN UHBECTULMOHHN GOHA0BE; YyNpaB/ieHNE B CbOTBETCTBMECHC CKAKOYEH C KAMEHTA AOroBOpP Ha
noptdeinn, BKAOUMTENHO NOPTdENN Ha NpeanpuaTMesa KONEKTUBHO WMHBECTUPaHe, BK/OYBALY, GUHAHCOBU
WHCTPYMEHTN, MO COOCTBEHa MpeueHKa, 6e3 cneuwasHo Hape)KaaHe Ha K/AMeHTa; npefocTaBAHe Ha
WHBECTULUMOHHM KOHCYNTAUUMMOTHOCHO OUHAHCOBU WMHCTPYMEHTU; CbXPaHEHWE W agMUHUCTPUPAHE Ha
OANOBEHA ApYrv NpeanpuaTHe 3a KOJIEKTUBHO MHBECTMPaAHE; yNpaBieHUe Ha aiTePHATUBEH MHBECTULIMOHEH
doHa, 6e3 ga mma anueHs no ya. 201 ot 34AKUCAMKU, npu ycnosue, Yye noptdeinbTHa ynpasBaaBaHuA
aNTepHaTUBEH UHBECTUUMOHEH POHABKAOYBA CAaMO GMHAHCOBU MHCTPYMEHTU.

Ha 19.04.2022 r. byarap Yex NuBect XonguHr AQ npuaobusa 12 000 6p. Asanose, npeacrtasaasawm 100 % ot
KanuTtasna Ha Bunawoc EOO[ c¢ uen nocnegsawa npenpogakba. OCHOBHMA npeameT Ha AEWHOCT Ha
OPYXKEeCTBOTO €: KOHCYNTAaHTCKM YCAYTU, TbProBCKO NPeACcTaBUTENICTBO M NOCPEeAHNYECTBO, MAPKETUHT, BHOC U
W3HOC, TPAHCMNOPTHWU YCNYIK, CAENKM C HEABUXMMM MMOTU, KaKTO M BCAKAKBA Apyra AeNHOCT, KOATO He e
3abpaHeHa cbe 3aKoH.Mpe3 aekemspu 2022 r. Byarap Yex MuBecT XonauHr ALl npoaaBa BCUYKU NPUTENKABAHU
oT Hero 12 000 6p. aanose, npeactasasasawm 100 % ot KanuTtana Ha Bunatoc EOOA.

Bug, 2023 . 2022r.
HOr Mapket EALL 2554 2554
HOr Mapket ®oHg MeHnaxmbHT EALL 617 617
ObLLO 3171 3171

2.5. Apyrn AbArocpoYHU MHBECTULUMU

Bupg 2023 r. 2022r.
pyrn GUHAHCOBU aKTUBWU, AOBATOBU WMHCTPYMEHTU, OTYMTAHM NO 8 8
cnpaseganBa CTOMHOCT B nevanba u 3aryba - IHBeCTULMOHHN 6oHOoBE
ObLLO 8 8

ObNrocpoyHmnTe UHBECTULUMWN Ha LPYKECTBOTO MNPeACcTaBiABaT HeynpaKHeHW WHBECTULUOHHU 6oHoBe OT

NbpPBU TYP HAa MaCoBaTa NPUBATU3aLNA.

TeKywm aktusu

2.6. TeKywun PUHAHCOBU MHCTPYMEHTHU

Bup, 2023 . 2022r.
BopcoBM KanuTanoBu MHCTPYMEHTU - aKUMKU N AAN0Be, OUEHABAHU No 7 633 6 499
cnpaBeg/nMBa CTOMHOCT B nevyanbaTa u 3arybata
HeKkoTupaHW KanuTanoBu WHCTPYMEHTU - AAN0Be, OUEHABAHW no 2 150 299
cnpaBeg/nBa CTOMHOCT B neyanbaTa u 3arybata
OBbLLO 9783 6 798

BcuUKM KpaTKOCPOUHM OMHAHCOBM aKTMBM Ha APYMKECTBOTO Ce OTYMTAT MO ChpaBeasnBa CTOMHOCT npes
neyanbata 1 3arybaTa Ha APYKECTBOTO. BCUUKM aKumM 1 asnose, KOMTO ca 6BOPCOBO TbPryemu ca NpeoLeHeHM
no nocneaHa 6opcosa ueHa Kbm 31.12.2023 r. n kKbM 31.12.2022 r., @ BCUYKKN OCTAHAIM AAIOBE Ca NPEOLEeHEHMN
no ueHa Ha obpaTHo nskynyBaHe Kbm 31.12.2023 r. n Kbm 31.12.2022 r. NMeyanbute n 3arybute ca NnpusHaTH B
oTyeTa 3a nevyanbata 3arybaTta u Apyrusa sceobxsateH Aoxoa Ha pen "HeTHu neyanbu (3arybu) ot puHaHcoBM
aKTUBW M NacMBM, OTYMTAHM NO CNpaBeaInBa CTOMHOCT B nevyanbaTa 1 3arybarta”.
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Bupg 2023 . 2022r.
MHBECTMLMM B aKUMKN U JANOBE 2930 1586
AKUMKN 1 0AN0BE, 3a/10XKEHM NO Peno CAeNKun 6 853 5212
ObLLO 9783 6 798

2.7. Apyru TeKywm GUHAHCOBU aKTUBU

Bug 2023r. 2022r.
B3emaHusa 1 nxsun, npnaobutn no 4oroBop 3a Lecun 5463 5031
Ob6e3L,eHKa Ha B3eMaHWA No A0roBop 3a Lecus (55) (50)
MpenoctaBeHn aBaHCK 2964 1053
Ob6e3LeHKa Ha B3eMaHMA No NpeoCTaBeHN aBaHCH (29) (10)
3aemun 1 INXBM NO AOrOBOP 3a 3aeM OT HECBBbP3aHU AMLA 105 1224
O6e3LeHKa Ha B3eMaHMA MO 3aeMM OT HECBBP3AHU MLa (2) (12)
ObLUO 8 446 7 236

MpeaocTaBeHUTE aBaHCK OT APYMECTBOTO CaKaKTO C/lefBa:

MpeBegeHn cymun No npeasapuTeHn AOroBOPY 3a NOKYMKA - Npogarkba Ha GMHAHCOBM MHCTPYMEHTM 06LLO B
pasmep Ha 2 760 xuna. NB. U HauMCNeHa AMxBa B pasmep Ha 100 xun.ne. caobesueHeHM CbC CbOTBETHATa
obe3ueHKa cbrnacHo MC®PO 9. CpoKka Ha AOrOBOPUTE € B PaMKUTE Ha efiHa roguHa.
Hakon Tekywm GMHAHCOBM aKTUBM ca bMan obesueHeHM C pasmepa Ha OYaKBaHU KpeauTHM 3arybu, KaTo
cboTBeTHaTa obe3leHKa B pa3mep Ha 45 xun. n.. (2022 r.: 50 xmn. nB.) e npM3HaTa B oT4YeTa 3a Neyanbarta Uau
3arybaTa n apyrua BceobxsaTeH goxoa Ha peg, ,Apyru pasxogn”. M13ameHeHMETO B pa3amepa Ha KOpPEeKTUBa 3a
OYaKBaHW KpeauTHM 3arybu Ha TbProBCKMTE W APYrM B3eMaHUA MOXKe Aa 6bae npeactaBeHo Mo cneaHus

HA4YUH:

Bupg,

2023 r.

2022 .

Cango Kbm 1 aHyapu

(72)

(24)

HauucneHa obesueHka cbrn. MCPO 9

(45)

(50)

Bb3cTtaHoBeHa obe3ueHKa cbri. MCPO 9
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OBLLO

(86)

(72)

2.8. TbproBCKU U ApYru B3eMaHuUA

TbProBCKU 1 APYrv B3eMaHUA

2023 r.

2022 .

B3emaHuA OT [0OCTaBYMLM U KNIUEHTU

u KnueHmu

Obe3yeHKU 30 04aKBAHU KpedumHu 3a2ybu 3a 83eMaHuUss om 0ocmas4yuyu

B3emaHuA NO A4OTrOBOPU C KAMEHTM 3a NpoaaXkbum Ha GMHaHCOBK
WNHCTPYMEHTU

2551

Obe3yeHKU 3a 04aK8aHU KpedumHu 3a2ybu 3a 83eMaHuA no 002080puU €
KaueHmu 3a npodaxcba Ha PUHAHCOBU UHCMPYMeHMU

(26)

B3emaHuA 3a LeHa no 40 CKAKYEHM roBOPU 3a Lecum 3a npo,u,a)K6a Ha
d)MHaHCOBM dKTUBU

2631

5 886

O6€3L(€HKG 30 o4YaKkeaHu erdumHu 3azy6u 30 83eMaHUA 3a ueHa ro
CK/Il04YeHU C)OZOBO,DU 3a yecuu 3a npoaa)+c6a Ha d)UHGHCOSU aKkmusu

(26)

(59)

B3emaHMA OT MHBECTULLMOHHU NOCpeaHNLM

188

51

O6€3L(€HKU 30 o4YaKkeaHu erdumHu 3azy6u 3a 83eMaHuUA om
uHeecCmuuyuoHHU nocpedHuqu

(2)

B3emaHuA OT TPETM iMLa 3a NAATEHN CYMM MO NPeKpaTeHn
npeaBapuUTeHN 4OroBopuy 3a NpuaobnsaHe Ha GUHAHCOBU UHCTPYMEHTH

3398

3160

Obe3yeHKa 30 04YOKBAHU KpeOUMHU 3a2ybu 3a 83eMaHUs om mpemu
AUYa 30 nAameHu Cymu o npeKkpameHu npedsapumenHu 002080puU 3a
npudobusaHe HA hUHAHCOBU UHCMPYMEHMU

(46)

(42)

LApyrv B3emaHuA

ObLO:

6 149

11 527
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BcuuKkM B3emaHuA ca KpaTKoCcpouHW. HeTHaTa 6asiaHcoBa CTOMHOCT Ha TbProBCKMTE WM ApYrM B3emaHusa ce
npuema 3a pasymHa npmbamsnTenHa oueHKa Ha cnpaBegamMBaTa UM CTOMHOCT.
BCWMYKM GMHAHCOBM aKTMBM WM TbPrOBCKM W APYrM B3eMaHMA Ha [lpy)KecTBOTO ca npernefaHu OTHOCHO
HAaCTBbNUAN CbOUTMA HA HEU3MBAHEHME, @ 38 BCUYKM TbPrOBCKM B3EMAHUA € MPUIOMKEH ONPOCTEH NOAXOS, 33
onpeaensHe Ha O4YaKBaHUTE KPeAUTHM 3arybu KbMm Kpas Ha nepuoaa.
TbpProBCcKUTE M APYrn B3eMaHuaA ca bunm obesueHeHN U CboTBETHATa 0be3ueHKa B pasmep Ha9xumn. ne. (2022
r.. 19 xun. nB.) e npM3HaTa B OT4eTa 3a neyvanbata uam 3arybaTa n apyrua sceobxeateH goxon,. MameHeHneTo
B pa3mepa Ha KOPEKTMBA 33 O4YaKBaHW KPeaUTHM 3arybu Ha TbProBCKUTE M APYrK B3eMaHMA MOXKe Aa bbae
npeacTaBeHo no cnefHUA HauymH:

Bupg 2023 r. 2022r.
Cango Kbm 1 saHyapu (128) (166)
HauucneHa obesueHka cbrn. MCPO 9 (6) (19)
Bb3cTaHoBeHa obe3ueHKa cbri. MCPO 9 60 58
ObLLO (74) (127)
2.9. NMpepnnateHu pasxoau
2023r. 2022r.
MpeannateHu pasxoaun
Tekywm 188 277
HeTeKywwu 89 89
ObLLO 277 366
2.10. MapwuyHu cpeacTBa
2023r. 2022r.
MapuyHM cpepcTBa, B T.u. 56 9
B neBa 55 9
B EUR 1
ObLLO 56 9
2.11. CobcTBeH Kanutan
2.11.1. OcHoseH Kanuman
31.12.2023 . 31.12.2022r.
Arunotep Bpoy CroiiHocT | Mnatenn | % Aan Bpok CroiHocT | Mnatenu | % Aan
akuuu akuum
KOpuanyeckn nnual 303047 | 303047 | 303047 25% 303047 | 303047 | 303047 25%
®dursmyeckn nvua | 888058 | 888 058 | 888 058 75% 888 058 | 888 058 | 888 058 75%
0o6wo: 1191105{1191105(1191105| 100% |1191105|1191105(1191105| 100%
31.12.2023 . 31.12.2022r.
Bupg akuumn " " " "
Bpon akumn| CrorHOCT HomwuHan bpou akuumn CroiiHocT | HomuHan
EmuTMpaHu -
MU3KYMNeHU u 1191105 1191105 100% 1191105 1191105 100
nnaTteHu
O6uwo: 1191105 1191105 100% 1191105 1191105 100%

2.11.2. Pe3zepsu
PesepBute Ha apyectBoto Kbm 31.12.2023 r. Kakto M Kbm 31.12.2022 r. ca B pasmep Ha 80 xmn.ne. n
npeacrasnasat - 06wy 3akoHOBU pe3depsun - 10 xun.ne. u pesepsn popmmnpaHm oT GMHAHCOBMA PeE3YATaT C
peweHune Ha O6woTo cbbpaHue B pasmep Ha 70 xun.ne.

2.11.3. ®duHaHcos pe3ynmam

2023 r.

\ 2022 r.
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HaTtpynaH ¢puHaHcoB pesynTar: 3421 3035
- Hepa3snpeaeneHa nevyanba 3451 3 065
- Henokpwuta 3aryba (30) (30)
Tekyw, puHaHcoB pe3yaTar 12 386
(o] Y116} 3433 3421

HeTeKywim nacuem

2.12.

®dunHaHCcOBM Nacmsun no OGI’IMFBU,VIOHEH 3aem

Ha 27 pekemspu 2019 r. Opy»KectBoTo M3aasa obauraumm c ISIN Kog BG2100025191.06wmaT pasmep Ha
obnuraymoHHus 3aem e 11 000 000 (eanHageceT muanoHa) EUR nnm nesosa paBHoctolHocT 21 514 130 ns.
O611rauMoHHUAT 3aeM e pasnpegeneH B 11 000 6posa obavraunm ¢ HommHan 1 000 EUR/6p. O6aurauuute ca
O0OWKHOBEHW, NNMXBOHOCHW, OE3HANMYHKM, MOMMEHHM, CBOOOAHO npexBbpasemu U obesneyeHn. Cpoka
(maTypuTeTa) Ha 06MraLMOHHMA 3aem e 8 (0cem) roAMHM, CYMTAHO OT AaTaTa Ha CKAKYBAHE Ha 3aema C Tpu
roAvHW rpaTuceH nepuod. MagexbT Ha NMXBEHUTE MAALLAHMA Ha OO/IMraUMOHHMA 3aemM € Ha 6 meceyeH
nepuvoa, cumtaHo ot 27.12.2019 r., KaTo Noc/ieAHOTO NMXBEHO NJallaHe cneasa ga 6bae Ha 27.12.2027 r.
MNageXute Ha rnaBHUYHUTE NAawaHMA 3anoysat oT 27.06.2023 r., OTHOBO Ha 6 meceyeH nepuop, KaTto
nocsieHOTO IMXBEHO/TNaBHMYHO MaalaHe cneasa Aa 6bae HanpaseHo Ha 27.12.2027 r. 3a obe3sneyeHne Ha
obnuraymara, [pyKecTBOTO € CKAKYNIO U NOALDbPKA aKTMBHA 3aCTPaxoBKa B N0a13Ba Ha baHKaTa AoBepPEHUK
Ha obauraumoHepute. ObwaTa arperaTHa CTOMHOCT Ha 3aCTPAxoBaTE/IHOTO NOKPUTUE Bb3IM3a Ha 13 609 xua.
EUR. CTolMHOCTTa Ha nnaTeHaTa 3acTpaxoBaTe/iHa Npemua e npu3HaTa BbB BMA, Ha NpeansiaTeHn pasxoam C
TeKyLwa YyacT Kbm 31.12.2023 r. B pasamep Ha 89 xun. nB. N HeTeKyLw,a vyacT 233 xun. ne.

Bupg 2023 . 2022r.

Tekyla YacT Ha $pMHaAHCOB Nacme No 06/ IMrauMoHEH 3aem 4711 4313
- Jlnxea 408 10

- [nasHuua 4 303 4 303

HeTekyw,a yacT Ha $MHaAHCOB NacMBe No 06MrauMOHEH 3aem 15 060 17 211

OobL O 19771 21524

2.12.1. Macueu 8b3HUK8aWU om ¢huHaHcosama deliHocm Ha [pyxcecmsomo
MacuBuK, Bb3HMKBALWM OT PMHAHCOBATA AEMHOCT ca Te3M 3a KOMTO MAPUYHKM moToum ca buau, uamn 6baelm
napuyHM notoumn we 6bAaT, KnacupuumpaHm B OTYETA 3@ MAPUYHM NOTOUM Ha [py*KecTBOTO KaTo MApWYHM
noTouy oT pUHAHCOBA AEMHOCT. B npeacTaBeHaTa no fony Tabavuata ca onMcaHM NPOMEHUTE B 3a4b/IXKEHMATA
Ha [lpy»KecTBOTO, KOUTO Bb3HMKBAT OT pMHAHCOBATA MYy AEMHOCT, BKAKOYUTENHO MAPUYHUTE U HENAPUYHUTE

NPOMEHMWN.
2022r. MapuyHU nN3meHeHums DOpyru usmeHexHuna* 2023 .
O6unrauMoHeH 3aem 21524 (2 594) 841 19771
0610 21524 (2 594) 841 19771
* Ll,perTe Nn3IMeHeHUA BKAKYBAT Ha4YnNCneHUA Ha INXBMU, npo,u,am6a Ha B3eéMaHWMA U Noay4eHU CyMun No A0rosopu
3a 3aeM.
2.13. AKTMBM U NacuBM MO OTCPOYEHU AAHDBLMU
[ BuXKeHMe Ha oTCcpoyeHUTe gaHbum 3a 2023
BpemeHHa pa3nuKa, 31.12.2022 31.12.2023
HEM3MNON3BaHN AaHBYHU yBenanyeHue HamaneHue
JAaHbyHa [AaHbyHa JAaHbyHa [OaHbyHa
3arybm, HeusnonssaHu BpemenHa OTtcpoueH BpemeHHa OtcpoueH BpemenHa OtcpoueH Epemenna OTcpoueH
A3HDBUHW KpepnTn pasnuka AaHDK pasnuka AaHDK pasnuka AaHDK pasnuka AaHDK
AKTUBU NO OTCPOYEHU JaHbLM
ObesLeHKa Ha apyru
199 20 - - - - 199 20
aKTMBu, cbrn. MCPO 9
Obe3ueHKa Ha PMHaAHCOBM
WHC eHTU »KaHM 33
TPYMEHTY, AbP 156 16 - - - - 156 16
TbpryBaHe, no
cnpaBeAnnBa CTOMHOCT
O6paTHO npossnexHve
P P 12 1 - - - - 12 1
HeunsnnateHn AYK n L
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[daHbyHa 3aryba 3a
npucnagaHe

413 41 - - - - 413 41

060 aKTMBM No
OTCPOYEHU faHDbLM:

782 78 - - - - 782 78

MacvMBM NO OTCPOUEHU AaHDLUM

MpeoueHKa Ha dMHAHCOBM
WHCTPYMEHTU, AbPXKaHu 3a

1095 109 - - - - 1095 109

TbprysaHe, no
cnpaBeA/iMBa CTOMHOCT
Mpeouenim Ha 248 25 - - - ; 248 25
UHBECTULNOHHUN UMOTHU
06w,0 nacusu no 1342 134 R - - - 1342 134
OTCPOYEHU AdHDUMN:
OTcpoyeHn gaHbum

P AaHbl (560) (56) . . . . (560) (56)

(HeTO)

TeKywum nacusm

2.14. TeKywM nacuBmu U aKTUBU, CBbP3aHU C AaAHDLUU

Bupg 2023 . 2022r.
TeKyLw M aKTUBU, CBbP3aHM C AaHbLMU
AAC - -
ObLLO - -
TeKyLwmM nacusm, CBbP3aHU C AaHbLMU
MAT - -
a00N - -
ObLLO - -
PaBHeHMe Ha cCYUEeTOBOAHMUA U AaHbYHUA GUHAHCOB pe3yaTaT 2023 . 2022r.
Mevyanba/(3aryba) 3a nepmoaa npeam gaHbLM 12 405
JlaHbYHa CTaBKa 10% 10%
OuakBaH pa3xoj 3a AaHblUM BbpXy Aoxo4a (1) (4)
YBenuyeHma Ha GUHAHCOBUA pe3ynTaT 3a AaHbYHM Lenun 167 115
HamaneHua Ha dpuHaAHCOBMA pe3ynTaT 3a AaHbYHU LLeu (644) (463)
laHbyeH pesynTaTt (465) 57
Pasxopg 3a OTCPOYEH AAHDK (48) (35)
Pasxopg 3a AaHDBK - (6)
2.15. [Apyru Tekywm GUHAHCOBM NacUBU

Bupg 2023 r. 2022 r
3a4bAKEHUA NO PENO CAENKN 4370 3336
U/IMXBM NO peno caenkm 43 30
OBbLLO 4413 3366

2.15.1. Macueu eb3HUK8aAWU om ghuHaHcoeama deliHocm Ha [pyxcecmeomo
MacuBK, Bb3HMKBALM OT PMHaAHCOBATa AEMHOCT ca Te3M 3a KOMTO MapuyHKW noToum ca 6unau, unn 6baewm
napuyHM notouun we 6baaTt, KnacupuumpaHu B OTYETA 3@ MaPUYHM NOTOUM Ha [pYy)KecTBOTO KaTo MapuyHK
noTouu oT puHaHCOBa AeMHOCT. B npeacTaBeHaTa no Aony TabavuaTta ca onuMcaHM NPOMEHUTE B 3a4b/XKEHUATa
Ha [py»KecTBOTO, KOUTO Bb3HMKBAT OT GUHAHCOBATa My AEMHOCT, BKAKOYMTENHO NapUUYHUTE U HenapuyHUTe
NPOMEHMN.

2022r. MapuyHU n3meHeHuUA Opyru usmeHenuna* 2023 .
Peno caenku 3366 886 161 4413
O6wo 3 366 886 161 4413

* ,El,perTe U3MEHEHNA BKNKOYBAT HAYNC/IEHUA Ha JINXBWU, npo,u,a>K6a Ha B3€éMaHWUA U Noay4eHn CyMmun no 40rosopu
3a 3aemM.
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2.16. TeKywM TbProBCKU U APYrv 3a4bAXKEHUA

Bug, 2023r. 2022 r
3a4b/KEeHUA KbM 40CTaBYNLM 18 10
3a4b/IKEHNS KbM A0CTaBYMUM MO NMOKYMNKM Ha GUHAHCOBM aKTUBMU 97 570
ObLLO 115 580

2.17. 3apbnXKeHUA KbM nepcoHan

Bug, 2023r. 2022r.
3aab/ixKeHns 3a paboTHM 3anaaTu 1 2
3aabaKeHUA 33 OCUTYPUTESTHU BHOCKMU - -
ObLLO 1 2

3a4b/KeHMATA KbM NEPCOHanNa ca TeKYLM U NPeACTaBAABaT 3a4b/XKeHNA 3a 3an1aTv U OCUTYPUTENHN
BHOCKM Ha HaCTOALM CAYXKUTENN Ha APY>KecTBOTO. Te cnefsa Aa 6baat ypeaeHu B paMKuTe Ha eauH 40 [Ba

meceua.

2.18. Cpenku cbc CBbpP3aHU MLa

Cebp3aHu iMua 3a "byarap Yex NHBecT Xonaunur" AL ca Ctukc 2000 EOO/ ( Ao 22.04.2021 r.), 1 AblLEPHOTO
apyxectso KEM EOO/], oo gatata Ha npogarkbata my npes m. Aekemspu 2021 r., UM ,KOr Mapket” EAL, YA
“Or Mapket ®oHa MeHnaxKmbHTY EALl KaKTo AbluepHo AgpyxecTso ,Bunatoc” EOOL (no aekemspu 2022 r.).
Cebp3aHu mua ca n yneHoseTe Ha CbBeTa Ha JupeKkTopuTte Ha APpYHeCTBOTO.

CaenkuTe CbC CBbP3aHUTE ANLLA Ca ONOBECTeHW B Tabauuata no - fony:

12.2023r. 12.2022r.

B3zemaHus
CAeNKu ¢ AblUEepHU NpeanpUaTUa
MpepoctaBeHu 3aemm 6
Mpuxoau oT ANBUAEHTU 238
MonyyYyeHu AMBULEHTU (238)
MpoaafeHo AbluepHo ApyKecTBo (3aryba Ha KOHTPOS) (6)
CAenku cbc cobcTBeHULM
KntouoB ynpasneHCKU nepcoHan
3advaxceHus
CAENKM C KNOYOB YNPaBAEHCKU NepcoHan
YrnpasneHCKM 40roBopu - Bb3HarpaxgeHusa 56 47
M3nnaTeHn Bb3HarpaxaeHusa no ynpasaeHCcKU 40roBopm (63) (39)

(7) 8

Tabnnuata no - gony:

Pasuyetnte Ha [py»KecTBOTO CbC CBbp3aHUTe anua Kbm 31.12.2023 r.  KkbMm 31.12.2022 r. ca

npeancrtaBeHn B

Bupg 2023 r. 2022r.
Texkywuy pUHAHCOBU aKTUBU U B3EMAHU OT CBbP3aHU nLa
- CobcmeeHuyu - -
- JdvwiepHu dpyrcecmea, 8 m.y. - -
- Knarouyoe ynpaeneHcKu nepcoHas, 6 m.u. 12 12
- TbproBCKU U ApYrK B3eMaHUsA 12 12
06,0 B3eMaHUA OT CBbP3aHU nua 12 12
TeKyLiY 3a4bNXKEeHUA KbM:
- Kno4os ynpaBaeHCKU nepcoHan 4 11
06,0 3aab/KEeHUA KbM CBbpP3aHU Mua 4 11

B3emaHuATa OT CBbP3aHM AKLLA ca NpernegaHn 3a obesueHKa M HauncaeHata obesueHKa kbm 31.12.2023r. e
B pasmep Ha 0 xun. nB. (2022 r.: 0 xun. nB.). Ta e npM3HaTa B oT4YeTa 3a nedyanbaTa uam 3arybaTta u apyrus
BCceobxBaTeH Aoxof4 Ha pepg, ,MNeyanbu / (3arybu) ot obesueHka u neyanba oT NpomsAHa B Crpasea/MBaTa
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CTOMHOCT, HETHO”. MI3MeHeHMeTO B pasmepa Ha KOPEKTMBA 3a OYaKBaHM KPeauTHU 3arybu Ha TbproBckute u

APYrv B3eMaHMA MOXKe fa 6bae npeacTaBeHo Nno CAeaHns HaumH :

Bun

2023 r.

2022 .

Cango Kbm 1 AHyapm

HauuncneHa obesueHka cbrn. MCPO 9

Bb3cTaHoBeHa obesueHKa cbrn. MCPO 9

OBLLO

3. /[pyau onosecmasaHus

3.1. AuBnaeHTn

[pyKecTBOTO He e pa3npeaenano AMBUAEHTU B NON3A Ha akuuoHepuTe npe3 2023 . 1 2022 .

3.2. Kateropuu ¢pmHaHCOBM aKTUBU M NACUBU

banaHcoBUTE CTOMHOCTM Ha GUHAHCOBUTE aKTUBM M MacuMeu Ha [pyXecTBoTo morat Aa 6bAaT npeacTaBeHn B

cneaHUTe Kateropun:

®DUHAHCOBM aKTUBMU 2023, 2022r.
Opyrn GMHaHCOBM aKTUBMU 8 446 7 236
TbproBCKM M 4pyrn B3eMaHUA OT CBbP3aHM Amua 12 12
Opyru Tekywm GMHAHCOBM aKTMBM OT CBbP3aHU LA - -
®PUHAHCOBUN NHCTPYMEHTHU 9 873 6 798
TbproBCKM M 4pyru B3eMaHuA 6 149 11527
TeKyLN aKTUBM, CBBP3aHN C AaHbLM - -
Mapu n NapuUyHM eKBUBANEHTH 56 9
ObLLO 24 536 25582

®dUHAHCOBM NacuBm 2023 . 2022r.
O6AMrauMoHeH 3aem 19771 21524
pyrn GMHaAHCOBWM Nacuem 4413 3 369
TEeKyLLM TbProBCKU U APYTrn 3a0b/IKEHUA 115 580
TeKyLin nacmMem, CBbP3aHN C AaHBLM - -
TbpProBCKU 1 ApYrK 3a4bXKEeHUA KbM CBbP3aHN AnLA 4 11
3a4bAXKEHUA KbM NepcoHan U ocurypasaHe 1 2
ObLLUO 24304 25 486

MHbOpMaumsa OTHOCHO CYETOBOAHATA MOAMTMKA MNPW OTYMTAHETO Ha BCAKA KaTeropusa UHAHCOBU
WMHCTPYMEHTHE NMOMECTEHa Mo rope B TeKywmaA ot4eT. ONoBecTeHM ca U MeToauTe, N3MNO0A3BaHM 33 OLEeHKa Ha
cnpaseganBUTE CTOMHOCTM Ha GUHAHCOBUM aKTUBM M NacUBU, OTYNTAHM NO cnpasBesnea CToMHOCT. OnucaHue
Ha NOAIMTUKATa U LLenTe 3a ynpaB/ieHNe Ha PUCKA Ha [pyXKecTBOTO OTHOCHO GUHAHCOBUTE UHCTPYMEHTU e
npeacraseHo 8 1.3.3.

3.3. PucKose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTHU

Liean n noaUTUKA Ha PbKOBOACTBOTO MO OTHOLLEHUWE ynpaB/JieHUe Ha pUcKa
Mpwu ocblecTBABaHE Ha CBOATA TEKYLLA, MHBECTULUMOHHA U GMHAHCOBA AEMHOCT, [lpy*KEeCTBOTO € U3/1I0XKEHO Ha
cnefHuTe GUHAHCOBU PUCKOBE:

. KpeauTeH pUCK: Bb3MOXKHOCTTa A/TbKHUK Aa He U3MNAaTU 3a4b/KEHUATA CU — U3LANO MAM YAaCTUYHO —
WY A3 He ro U3NaaTh CBOEBPEMEHHO, NPean3BUKBaNKM NO TO3N HauMH 3aryba 3a [py»KecTBoTO;
. JIMKBUAOEH PUCK: PUCKBLT [pyKecTBOTO Aa HAMa WM Aa He e B CbCTOosiHWe Aa HabaBu MmapuyHu

CpeacTBa, Korato ca HeobxoguMmu M Mopagv TOBa Aa CpPeliHe TPYAHOCTM MpU U3MbJAHEHME Ha CBOUTe
$GUHAHCOBU 3a4b/KEHUSR;

. MasapeH pUCK: PUCKBT onpegeneH GUHAHCOB MHCTPYMEHT Aa NPEeTbpnu KonebaHMsA No OTHOLWEHWE Ha
cnpaBeA/MBaTa CTOMHOCT WM HA BbaewmUTe NapMYHM NOTOLM B pe3ynTaT Ha KonebaHusA Ha NasapHUTe LEeHM.
BcbLiHOCT [py»KeCTBOTO € U3/I0KEHO HA TPU KOMMOHEHTa Ha Na3apHUA PUCK:
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- JInxseH pUCK;

- BanyTteH puck;

- Puck oT npomsaHa B LLeHaTa Ha cobcTBEeHMA KanuTan.

3a epeKTMBHO ynpaBaeHune Ha Te3n puckose, CbBeTbT Ha JupeKkTopute e o406pua cneumdmnyHm cTpaTernm 3a
MEHUAKMBHT Ha GUHAHCOBUA PUCK, KOUTO Ca B CbOTBETCTBUE C KOPNopaTuBHUTE Lesin. OCHOBHUTE HAaCOKM Ha
Te3n CTpaTerMm onpenenaAT KPaTKOCPOYHWUTE M AbArOCPOYHUTE UEenuM M AeincTsuA, Kouto Tpsabsa pa ce
npegnpuemart, 3a 4a ce ynpaBiasaT GMHAHCOBUTE PUCKOBE, Npes KOUTO e ulnpaseHo [pyxecTsoTo.
OCHOBHMTE HAaCOKM Ha NOANTUKATA NO OTHOWEHME HAa GMHAHCOBUTE PUCKOBE Ca C/IeAHUTE:

o MuHUMM3NPaHE Ha INXBEHUA PUCK, BalyTHUA PUCK U LEHOBUA PUCK 338 BCUYKWN BUAOBE CAENKU;

¢ MaKCMMaaHO M3N0A3BaHE Ha ,eCTECTBEHOTO XeAKMpaHe”, MPU KOeTO B MaKCMMasiHa Bb3MOXKHa CTEMNeH ce
3a/1ara Ha ecTeCTBEHOTO NpUXBALLAHE HA NPOAAXKOM, Pa3xoam, Ab/IKUMU CYMU U B3EMAHUSA, NPEU3UYNCIEHN B
CbOTBETHATa BanyTa, BC/IEACTBME HA KOETO Ce Hanara npuaaraHe Ha cTpaTternm Ha xeZKMpaHe camo 3a cangaTta
B NnpesuweHue. CbliaTa cTpaTerna ce npuaara v No OTHOWEHWE HA JIMXBEHUA PUCK;

* Bcuykn genHocTM no ynpasneHne Ha GUHAHCOBMA PUCK Ce OCBHLLECTBABAT M KOHTPO/IMPAT HA LEHTPasHO
HWBO;

* BcWYKM AeMHOCTM No ynpaBieHue Ha GUHAHCOBUA PUCK Ce OCHLLECTBABAT Ha Pa3ymMHa M NocnenoBaTeHa
OCHOBa W NpPW CNasBaHe HA HAaN-A06pPUTE NasapPHN NPaAKTUKM.

[pyKecTBOTO MOKe Aa UHBECTUPA B aKUUKW AN APYrK NOA06HM MHCTPYMEHTU CaMOo B C/ly4ai, Ye e Haauue
BpEMEHHa AOMbJAHWUTENIHA NIMKBUAHOCT, KaTo 33 BCUYKM NOAOOHWM cAenku e HeobxoaMmo paspelleHue oT
CbBeTa Ha gupeKTopuTe.

Ma3apeH puck

Ma3apeH pUCK e BepoATHOCTTa Aa 6baaT peannsmpanmu 3arybu npu ynpasneHne Ha pUHaHCOBM CPeacTBa NOZ,
Bb3AencTBMe Ha HeBNAroNPUATHU U3MEHEHMA B LLEHUTE HA GUHAHCOBUTE UHCTPYMEHTU, Na3apHUTE JINXBEHMU
NPOLLEHTU U BaNYTHUTE KYPCOBE, KAKTO M HA U3MEHEHWS, Bb3HUKBALLM B NpeobnasaBalmTe nasapHU LEHM Ha
TbPryemu WMHCTPYMEHTU—aKUMN, BOPCOBO TbPryemMm CTOKW, CTPATErMYeckU CYPOBWHWM, EHEProHOCUTENU U
Apyrn. To3n pUCK ce nopaxaa OT XapaKTePUCTUKUTE HA MAaKPOMKOHOMUYECKaTa cpeda U OT CbCTOAHUETO Ha
KanuTanoBMTe Masapu B CTpaHaTa WM 4yKbMHA, AeicTBa M3BbH [py)KecTBOTO M He MoxKe aa bbae
ansepcnduumnpaH. B ycnosuata Ha naHgemusa ot sBupyca COVID-19, cbnpoBoaeHa ¢ Habupalia CKOpocT
3HauMTEe/NIHA MO pa3MepuTe CU CBETOBHA MKOHOMMYECKA Kpu3a, nasapute Ha PUHAHCOBUM MHCTPYMEHTH,
CYPOBVHM, €EHEeproHocuTenn u Apyrn perucTpupaT 3HauuTenHu cnagose. OCHOBHWUTE meToAM 3a
OrpaHMYaBaHETO HAa Na3apHMA PUCK U HEroBUTE OTAE/HU KOMMNOHEHTU ca cbbupaHeTo U 06paboTBaHeETO Ha
MHbOPMaUMs 32 MaKPOMKOHOMMYECKATA Cpesa U Ha Tasun H6asa nporHosnpaHe 1 cbobpassasaHe Ha AENHOCTTa
Ha [lpy*KeCcTBOTO C OMaKBaHaTa AMHAMMKA Ha Ta3u cpeaa.

3.3.1. AHanu3 Ha KpedQuUMHUSA PUcK
KpeanTHMA pUCK 3a APYXKECTBOTO Ce OrpaHM4YaBa A0 pa3smepa Ha H6anaHcoBaTa CTOMHOCT Ha PUHaHcoBUTE
aKTUBW, COBCTBEHOCT HA APYKECTBOTO, KOMTO Ca HA/IMYHM KbM AaTaTa Ha CbCTaBAHE HA GUHAHCOBUA OTYET:

2023r. 2022r.
pynu ¢puHaHCOBU aKTUBU — 6BaNaHCOBU CTOMHOCTYU:
MHBECTULMKN B AbLLEPHM NpeanpuaTna 3171 3171
Lpyrv 4bArocpoYHU MHBECTULMN 8 8
DUHAHCOBUN MHCTPYMEHTHU 9783 6 798
pyrv Tekywmn GUHAHCOBU aKTUBM 8 446 7 236
[pyrv Tekywy GUHAHCOBU aKTUBM OT CBBP3aHM AnLA - -
TbProBCKU U ApYyrn B3emaHuA 6 149 11527
TbproBCKM 1 ApYyrn B3eMaHUA OT CBbP3aHM Amua 12 12
TeKyLM akTMBM, CBbP3aHu C JaHbLUM - -
Mapu n NapuyHM eKBUBANEHTH 56 9
BanaHcoBa CTOMHOCT 27 625 26 622

er,ﬂMTHMﬂT PUCK OTHOCHO Mapwu U napuyHn eKBmBa/IEHTU, CpeacTBa Ha NapUYHUA nasap, HeobesneyeHu
o6nmrau,v1m n AepuBaTtuBHU (I)VIHaHCOBVI UHCTPYMEHTHU Ce CYUTA 3a HECHLUECTBEH, Tbl KaTo KOHTpPareHTuTe Ca
6aHKM C /J,06pa penyTaunAa U BUCOKa BbHLWHA OLL€HKA Ha KpeauTHnA DEVITMHI'.
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[py*KecTBOTO pefoBHO C/ieaM 3a HEM3MbHEHMETO Ha 334 b/IPKEHMATA HA CBOW KMEHTU U APYTU KOHTPAreHTH,
YCTAHOBEHM UHAMBUAYANHO UM HA TPYNU, U M3MNOA3BA Ta3n MHPOPMALMA 32 KOHTPO HA KPeaAUTHUA PUCK.

CbrnacHo MC®O0 9 [lpy*kecTtBoTO 0be3LeHsABa BCUYKUTE CM B3EMAHMA MO ONPOCTEH METOA Ha U34YMC/IABAHE Ha
obe3leHKa KaTo npu3HaBa 3aryba oT ob6e3ueHKa KaTo O4YaKBaHW KpeauTHU 3arybu 3a uenmnsa cpok. Te
npeacTaBnABaT OYaKBAHUAT HEAOCTUT B OrOBOPHUTE MAPUYHM NOTOLM, KAaTO Ce MMa NpeaBus Bb3MOXKHOCTTA
33 HEM3Mb/IHEHME BbB BCEKM MOMEHT OT CPOKA Ha PUHAHCOBMA UHCTPYMEHT. [py»KecTBOTO M3N0A3Ba CBOA
HaTpynaH OMWT, BbHLIHW MOKa3aTen U MHGOPMaLMA B AbATOCPOYEH NAaH, 33 Aa WM3YUCAN OYaKBAHUTE
KpeauTHu 3arybu.

B pesynTaT Ha TOBa BCMYKM KPAaTKOCPOYHW B3€MAHMSA, Bb3HUKHAAN AN NPEeAoroBOPEeHN B pamMKUTe Ha efHa
KaneHgapHaTta roguHa [py»kectBoTo obesueHsaBa ¢ 1% cToOMHOCTUTE MM, NMOPAAM TEKYLMA MM XapaKTep U
Ha/IMYMETO Ha HUCHK KpeamuTeH PUCK.

,ﬂ,pY)KECTBOTO 06e3Ll,eHF|Ba B3€éMaHUATa CKN OT CBBP3aHU NnuUa U H606Cﬂy)KBaHM B3emaHuA ¢ 2%, nopagu
Ha/IMYMNETO Ha Ma/JIKO NO — 3aBULLIEH PUCK OT c136MpaHe Ha B3eMaHMATa, TbIMKaTo ApyXXKecTBaTa KOHTpPAreHTn ca
B €4Ha d)MHaHCOBa rpyna c [py»ecTBoTo nnau ce npeanosara, ye ca B 3aTPYLHEHO NIMKBULAHO CbCTOAHME.

M3umncnaBaHeTo Ha O6ESLI,€HKa no d)asm MOXe Oa 6'b,£|,e npeacraBeHa no cnaeaHnAa Ha4vynH:

®azal $aza 2
MpenocTtaBeHM aBaHCH 2964 -
B3emaHuA 3a rnaBHUUM U TUXBU 5463 -
no JOroBOpw 3a Lecus
TbproBCKM U ApyrM B3eMaHumA 5064 1159
B3emaHus no 3aemu 10 95
JaHbum 3a Bb3CTaHOBABaHe - -
B3emaHuna OT cBbp3aHM AnLa 12 -
Apyrv B3emaHuA - -
Ob6e3ueHKa Ha B3eMaHus (135) (25)

13 378 1229

3.3.2. AHanu3 Ha AUKBUOHUA PUCK

JIKBNMAHMAT pUCK NpeacTaBiABa PUCKLT [py»KecTBOTO Aa He MOXKe Aa Moracu CBOMTE 3a4b/IKeHuA.
[pyKecTBOTO nocpeLa HyXAuTe CU OT JIMKBUAHW CPeACTBa, KAaTO BHUMATENHO CAegu NAawaHuATa no
noracuTesIHUTEe NJIAHOBE Ha AbJFOCPOYHUTE PUHAHCOBM 3a4b/MKEHUA, KAKTO U BXOAALLMTE U U3XOAALUM
Napu4HM NOTOLM, Bb3HWKBALLUM B X042 Ha onepaTMBHaTa AeAHOCT. HyxauTe OoT IMKBUAHWU CpeacTBa ce cneaat
33 pas3/IMYHU BPEMEBU NEPUOAM - EXEAHEBHO N eXKeceMUYHO, KaKTo U Ha 6a3ata Ha 30-AHEeBHM NPOrHO3u.
HyxanTe oT INKBMAHWN CPeacTBa B AbArOCPOYEH naaH - 3a nepuoam ot 180 1 360 aHK, ce onpeaenat meceyHo.
HykauTe oT nmapuyHM CpeacTBa Ce CPaBHABAT CbC 3aeMWUTE Ha Pa3nosioXkeHue, 33 Aa 6bAaT YyCTaHOBEHM
n3NMWbBLUKM UAn aeduumtn. To3m aHanM3 onpeaens Aanum 3aemMmuTe Ha Pa3nosioXKeHue LWe ca AOCTaTbyHM, 33 A3
NOKPUAT HYXKAUTE Ha [pyKecTBOTO 33 Nneproaa.[py*KecTBoTo AbpKM Napu B 6aHKOBM CMETKM, 33 A3 nocpeLa
JNIMKBUOHUTE CU HYXKAM 3a nepuoam ao 30 gHu. CpeacTsa 3a AbATOCPOYHUTE NTNKBULHU HYXKAW Ce OCUrypaBaT
ypes 3aeMu B CbOTBETHMA pasmep M npogaxkba Ha AbArocpoYHM PUHAHCOBM aKTUBM.

Kbm 31aekempu 2023 r. nageskmMTe Ha AOrOBOPHUTE 3a4b/XKEHUA Ha [py»KecTBOTO (CbAbpiKallM AMXBEHU
NAaWaHna, KbAeTo e NPUAOKNMO) ca 0606LLEHM, KAKTO CleaBa:

JloroBopeHu NapuyHu NOTOLM, B T.u.
MNpeHocHa Haa 3
Kom 31.12.2023 roguna | (6anamcosa) Aorosopehn ol S I
cToliHOoCT napu4yHu notouun roavHa ao 06wwo
rogmHa AoS roguHu
3 roavHMn
roguHu
®PUHAHCOBU aKTUBU 24 446 24 805 24 805 - - - 24 805
DUHAHCOBU NHCTPYMEHTH 9783 9783 9783 - - - 9783
Opyrn puHAHCOBM aKTUBM 8 446 8537 8 537 - - - 8537
Toproscku M Apyru 6149 6417 6417 - - - 6417
B3eMaHusA OT TPeTU AnLa
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Tbproscku " apyru
B3eMaHMA OT CBbp3aHu 12 12 12 - - - 12
nvua
MapunyHn cpeacTea " 56 56 56 ) ) ) 56
NnapuUYyHU eKBUBANEHTH
®duHaHCcoBM Nacusm 24243 26 089 12 255 9400 4434 26 089
buHancosn  nacuem - - 19711 21360 7526 | 9400 | 4434 - 21360
obnraumoHeH 3aem
Opyrn ¢uHaHcoBM nacusm 4413 4610 4610 - - - 4610
Tbproscku 7] apyrum
334b/KEHNA  KbM  TpeTu 115 115 115 - - - 115
nmua
Tbproscku " apyru
334b/IXKEHNA KbM CBbP3aHU 4 4 4 - - - 4
mua
0610 HeTHa MKBUAHE 203 (1284) 12550 | (9400) | (4434) ; (1284)
CTOHOCT
[oroBopeHn napuyHu NOTOLM, B T.u.
MNMpeHocHa Haa 3
Kbm 31.12.2022 roguHa (6anaHcosa) Aorosopetu Aol Han 1 roauHM Han 5
cToMHOCT napu4Hu notouun roguHa go 06wo
roanHa Ao>5 roaAuHU
3 roavHn roaMHM
®UHAHCOBU aKTUBU 25582 26 466 26 466 - - - 26 466
PUHAHCOBU MHCTPYMEHTH 6798 6 798 6 798 - - - 6 798
Opyrn puHAHCOBM aKTUBM 7 236 7520 7 520 - - - 7 520
Tbprosckn v Apyry 11527 12127 12127 - - - 12127
B3eMaHusA OT TPeTU AnLa
Tbproscku " apyrm
B3emMaHMA OT CBbp3aHu 12 12 12 - - - 12
nvua
MapuyHn  cpepactea " 9 9 9 i i i 9
Napu4yHU eKBUBANEHTH
®duHaHCOBU Nacusm 25483 28 063 9263 9755 9 045 - 28 063
buHancosut  nacueu - - 21524 23953 5153 | 9755 | 9045 - 23 953
06MrauMoHeH 3aem
[Opyrv duHaHcoBM nacmem 3 366 3519 3519 - - - 3519
Tbproscku " apyrv
334b/KEHNA  KbM  TpPeTu 582 582 582 - - - 582
mua
Tbproscku 7 apyru
334bKEHNA KbM CBbP3aHU 11 11 11 - - - 11
mua
Obuio Hetwa MukauaHa (99) (1598) 17202 | (9755) | (9045) | - | (1598)
CTOMHOCT
CTOMHOCTUTE, OMOBECTEHW B TO3M aHA/AM3 Ha MNAAEMUTE Ha 3a4b/KeHuATa, npeacTaBaAsaT

HEAUCKOHTUPAHUTE NMapUYHKU NOTOUM MO AO0oroBopute, KOUTO morat Aa Ce pa3sindyaBart OT 6anaHcoBuTe
CTOMHOCTM Ha 3a4b/IXKEHUATA KbM OTHETHATA AaTa.

®1HAHCOBUTE aKTUBU KaTO CcpencTBo 3a ynpassieHMe Ha TMKBUAHUA PUCK
an OUEHABAHETO N yNnpaBNeHNETO Ha INKBUAHNA PUCK ﬂ,pymeCTBOTO OTYHNTA OYaKBAHUTE NMNAPUYHUN NOTOUWN OT
d)MHaHCOBM WUHCTPYMEHTHN, No-CneynanHo HaMYHUTE NapuUyvHn Cpeancrtea M TbpProBCKN B3emMmaHuA. Hanuynute
NAapUYHN PeCypCn N TbProBCKM B3€MaHUA HE HAaABULIABAT 3HAYUTE/THO TEKYLLUTE HYXKAON OT U3Xo4AL, NapnydeH

NOTOK.
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3.3.3. AHaGnU3 Ha 8anyMHUA U 1UXBEHUA PUCK
[ py*KecTBoTO HAMA CbLLECTBEHM E€KCMO3ULMN HA BaJlyTEH PUCK, JOKONKOTO CbLUECTBEHATA YacCT OT aKTUBUTE U
nacmsuTe My ca IEGHOMUHMPAHW B HaLlMOHa/IHA Ba/lyTa M €BPO, 3a KOETO e BannaeH ¢pukcmpaH Kypc ot 1.95583
NB. 33 1 eBPO OT 4aTaTa HA BbBEXKAAHETO HA PEXMMA Ha BanyTeH 6opa B bbvarapums.
[ py»KecTBOTO HAMA CbLUECTBEHU EKCMO3ULMUN HA JIMXBEH PUCK, AOKONKOTO GUHAHCOBUTE aKTUBU M MaCUBM,
OTYMTaHM NO aMOPTM3NPYEMA CTOMHOCT Ca AOrOBOPEHM B YC/IOBUATA HA GUKCUPAHU IUXBEHWN HUBA.

3.4. OueHABaHe NO cnNpaBea/iMBa CTOMHOCT
KoHuenumaTa 3a cnpaBeg/inBaTa CTOMHOCT npegnonara peanusvMpaHe Ha OUHAHCOBU WMHCTPYMEHTM upes
npoaaxkba, Ha 6asa no3numATa, NPeAnoNOKEHMATa N NPELEHKUTe HAa He3aBMCUMMKM Ma3apHU YYaCTHULM Ha
OCHOBEH WM Hal-u3roAeH 3a AadeH aKTMB WM nacuB nasap. 3a cBouTe GUHAHCOBM aKTMBM U MacMBM
[ py*KecTBoTO NpMema KaTo OCHOBeH na3ap ¢WMHaHcoBUTE Naslapu B bbarapua - 6Ob, ronemute Tbproscku
6aHKN - Anabpu M 3a onpeaeneHn cneunuduUHn UHCTPYMEHTU - AUPEKTHU CAENKU MexKay cTpaHuTe. B
nosevyeTto csy4yau, obaye, ocobeHO MO OTHOLUEHME Ha TbProBCKUTE B3EMaHMA U 3ab/IKEHUA, KpeauTute u
aenosutute, Jpy*KecTBOTO O4YaKBa Aa peanusmpa t1e3m GUHaAHCOBU aKTUBU U Ype3 TAXHOTO LS/IOCTHO 0bpaTHO
M3naawaHe NamM pecnekTMBHO NoracABaHe BbB BPpeMeTO. 3aToBa Te ce NpeACcTaBAT No TAXHATa aMmopTM3npyema
CTOMHOCT.
FonamaTa YyacT oT GMHAHCOBUTE aKTUBM M NACUBM Ca KPAaTKOCPOUHU NO CBOATA CbLLHOCT (TbProBCKM B3eMaHUA
N 3a4bAXKEHUA, KPaTKOCPOYHU 3a€MU), NN Ca OTPa3eHM B OTYeTa 3a GPUHAHCOBO CbCTOSTHME MO onpeaesieHa
nasapHa (nNo onpeaeneH oueHbYeH METoA) CTOMHOCT (MHBECTULMU B LEHHU KHUMKA, KpeauTu C NPOMEHINB
JINXBEH NPOLEHT) M Nopaan ToBa TAXHATa cnpaBe/IMBa CTOMHOCT e NpUbanM3nTeNHO paBHa Ha 6anaHcoBaTa UM
CTOMHOCT. MNpun 3aemunTe No PUKCMPAH NIMXBEH NPOLLEHT MpPUAaraHaTta MeToAuKa 3a HeroBoTo onpeaensHe
M3MN0/13Ba KaTo OTNpaBHa TOYKA 33 M3UNUC/IEHMATA TeKYLKUTE HabaogeHMsA Ha [py*KecTBOTO N0 OTHOLLEHUE Ha
NasapHUTE NUXBEHWN PaBHULLA.JLOKONKOTO BCE OLLLEe HE CbLLEeCTBYBA AOCTAaTbY4HO AaKTMBEH Na3ap Ha Pas/IMYHUTE
dUHAHCOBU MHCTPYMEHTU B Bbarapua, cbc cTabUIHOCT, AOCTaTbYHM 06EeMU U NMKBUAHOCT 32 MOKYMKU U
npoaaKbu Ha HAKOU GMHAHCOBM aKTUBWM U NACUBM, 3a TAX HAMA Ha Pa3MNO/IOKEHME A0CTAaTbYHO N HAAEKOHM
KOTUMPOBKW HA NAa3apHU LLeHU, NOPaaun KOETO Ce M3MO0AN3BAT APYIM aATEPHATUBHM OLLEHBYHM METOAN U TEXHUKMW.
PbKOBOACTBOTO Ha [lpy»KECTBOTO CUMTa, Ye Npu CbluecTByBaWmMTe 06CTOATENCTBA NPeACTaBEHUTE B OTYETA 33
$dUHAHCOBO CbCTOAHME OLEHKM HAa GUHAHCOBUTE AaKTMBU M MACUBM Ca Bb3MOXKHO Hali-HageXaHW, a4eKBaTHU U
[OCTOBEPHM 3a LiesiTe Ha GMHaAHCOBATa OTYETHOCT.
HsKkoun oT GMHaAHCOBUTE aKTMBU M NacMBK Ha [Lpy*KeCcTBOTO Ce OLEeHABAT NO CNpaBea/InBa LLeHa B Kpan Ha BCEKMU
oT4yeTeH nepuoga,.

Bup, 2023 . 2022r.
bopcoBM KanuTanoBW WHCTPYMEHTW - aKuMW W [OANOBE, OUEHABAHM NO 7 633 6 499
cnpaBeg/nMBa CTOMHOCT B nevanbaTa u 3arybata
HeKkoTMpaHn KanuTanoBn WHCTPYMEHTU - OANOBe, OLUEHABAaHW MO 2150 299
cnpaseganBa CTOMHOCT B nevanbara 1 3arybaTa
MHBECTULMOHHN MMOTM, OLEHEHWN MO CrpaBeg/MBa CTOMHOCT B neyanbarta u 354 288
3arybaTa
OBLLO 10 137 7 086

Bupa, npuxopg, 12.2023 . 12.2022r.

Meyanbu oT onepaumun ¢ GUHAHCOBM AaKTUBM, OTYMTAHU MO CNpaBesInBa 54 3
CTOMHOCT B nevyanbara v 3arybaTta
Meyanbm OT NpeoLLeHKM Ha PUHAHCOBM aKTUBM, OTYMTAHW MO CNpaBeaInBa 453 404
CTOMHOCT B nevyanbara v 3arybaTta
3arybu ot onepauumn ¢ GMHAHCOBU aKTUBK, OTYMTaHM NO CNpPaBeaMBa (12) (24)
CTOMHOCT B neYanbara v 3arybara
3aryba oT npeoLeHKN Ha PUHAHCOBM aKTMBM, OTYUTAHM MO CrpaBeanBa (81) (46)
CTOMHOCT B neYvanbara v 3arybara
ObLLO 414 337

®uHaHCOBUTE aKTMBM M NAcUBM, OTYMTAHM MO CMNpaBes/IMBa CTOMHOCT B OTYeTa 33 PpUHAHCOBOTO
CbCTOAHME, Ca FPYNUPaHN B TPU HMBA CbOBpPa3HoO epapxuaTa Ha cpaBeaanBaTa CTOMHOCT. Tasu iepapxusa ce
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onpeaens Bb3 OCHOBAa Ha 3HAYMMOCTTa Ha BxoAalwaTta MHPopmaumsa, M3Non3BaHa Npu onpeaensaHeTo Ha
cnpaseasMBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBM M NACUBU, KAKTO c/eBa:

. Hueo 1 - BxoAAwWMTe AaHHM Ha HMBO 1 ca KOTMpPaHWUTE (HEKOPUTMPaAHU) LEHWU Ha UHCTPYMEHTM Ha
aKTMBHMUTE Na3apu 3a NAEHTUYHU GUHAHCOBU MHCTPYMEHTH;

o Huso 2 - BXoAAWMTe AaHHM HA HMBO 2 Ca BXOAALWM OAHHW 33 AafeH aKTMB UM NacuB, PA3AnNYHK OT
KOTUPAHUTE LLEHW, BKIOYEHM B HUBO 1, KOMTO NPAKO MM KOCBEHO Ca AOCTbMHM 33 HabaoaeHME.;

o Huso 3 - BxogAwMmTe 4aHHU Ha HMBO 3 ca HeHabtogaeMu BXoAALWM AAHHM 33 A3EH aKTUB UM NacuB.
Tasu KaTeropus BKAOYBA BCUYKM MHCTPYMEHTM, MPU KOMTO TEXHMKATA 3a OLLEHABaHE He BK/IoYBa Habogaemm
BXOAALWM [aHHM W HeHabnogaemuTe BXOAAWM OAHHWM MMAT 3HauuTeneH edeKT BbpPXy OLEHKaTa Ha
WMHCTpYMeHTa. HMBOTO B liepapxmsaTa Ha cnpaBea/IMBUTE CTOMHOCTU, B PaMKUTE Ha KOATO ce KaTeropusupa
OLLeHABAHETO Ha CrnpaBeA/MBaTa CTOMHOCT B LAJIOCTHMA My 06XBaT, ce onpenens Bb3 OCHOBA Ha Hall-HUCKUS
€/1EMEHT OT HMBOTO, KOWTO € OT 3HayeHMe 3a OLEHABAHEeTO Ha crnpaBegsMBaTa CTOMHOCT B US/NOCTHUS My
06xBaT. 3a Ta3M LN 3HAYEHWETO Ha AaJeH e/IeMEHT Ce OLEHSBa KaTo Ce CbMNoCTaBA C OLEHABAHETO Ha
cnpaBegAnBaTa CTOMHOCT B LANIOCTHMA My 06XBarT.

AKO Npu OLEHABAHETO HA CMpaBeA/MBaTa CTOMHOCT 6bAaT M3MN0A3BaHM HabnlogaeMn enemeHT, KouTo ce
HYXaAT OT 3HAYMTESIHO KOpUTrMpaHe, OCHOBAHO HA HeHablogaeMn enemMeHTH, TakoBa NPU3HABAHe e OT HMBO
3. 3a ouEeHABAHETO HA 3Ha4YeHWEeTO Ha AAafAEeH e/leMeHT 3a OLLEeHABAHETO Ha ChpaBea/iMBaTa CTOMHOCT B
LUANOCTHUA My 0bXxBaT e Heobxoaumo Aa 6bAaT B3eTU npeasus cneunduyHuTe 3a AafeH akTUB WU NacuB
dakTopu.

CnepHata Tabauvua npeacraBa HMBaATa B Mepapxusata Ha GUHAHCOBKM akTUBKM Kbm 31laekemspu 2023 r. u 31
aekemspu 2022 1., OUEHABAHM NEPMOAMYHO NO CnpaBea/inBa CTOMHOCT:

Huso 1 Hueo 2 Huso 3 O6uwo
31.12.2023 . 9783 354 8 10 145
JbNrocpoYyHn GpUHAHCOBM aKTUBM - - 8 8
KpaTkocpouHu GUHAHCOBK aKTUBHM 9783 - - 9783
MHBECTULMOHHN UMOTHU - 354 - 354

Hueo 1 Hueo 2 Huso 3 O6uwo
31.12.2022 . 6798 288 8 7094
1bArocpoyHM GUHAHCOBM aKTUBM - - 8 8
KpaTKoCcpoyHM GUHAHCOBU aKTUBM 6 798 - - 6 798
MHBECTULMOHHN UMOTH - 288 - 288

KpaTkocpouHu ¢pmHaHcoBM akTMem (Hueo 1)

CnpaBea/siMBaTa CTOMHOCT Ha KpaTKocpouHuTe dMHaHcoBM akTneM (HMBO 1) e onpeaeneHa Ha 6a3a nocnegHa
6opcoBa LeHa Ha Tbpryemute GUHAHCOBM MHCTPYMEHTU Ha Bbarapcka ¢oHaoBa 6opca ALl CbOTBETHO KbM
31.12.2023r.1 31.12.2022 .

KpaTkocpouHu ¢rHaHcoBM akTueM (Hueo 3)

CnpaBea/ivBata CTOMHOCT Ha ¢uMHaHcoBUTe aKkTMBM (HuBO 3) e onpegeneHa, ypes OLEHKA Ha He3aBUCUM
NIMLLEH3UPaH OLLeHUTE, N3MO0N3BANKM BbTPELLHA U BbHLUHA MHPOpMaLMA. M3non3BaHUTE METOAM Ca METOA Ha
ynucTaTa CTOMHOCT HA aKTUBUTE U METOA, Ha ANCKOHTUPAHUTE NapUYHU NOTOLM.

MeToAbT Ha YMCTaTa CTOMHOCT HA aKTMBUTE Ce OCHOBA Ha MHAMBWAYA/NHA OLEHKa HA aKTMBM M NacuBM Ha
OpyectBoTo. Mpn 6naronpuatHa/(HebnaronpuatTHa) NPoMaAHa Ha cnpaBesMBaTa CTOMHOCT Ha akTueuTe/
nacuBuTe, CbOTBETHO YMCTaTa CTOMHOCT Ha aKLMUTE Lie ce yBenun(Hamanee).

3HauMmun HeHabnogaeMU BXOAALWM AaHHU NPU METoA, Ha OUCKOHTMPAHE HAa YMCTUTE NAPUYHM MOTOUM U
TAXHOTO B3aMMOBPbB3Ka CbC CNpaBeAMBaTa CTOMHOCT Ca KAaKTO cieaBga:

. MPOrHO3HM BXOAALWM M U3XOAALM NAPUYHM NOTOUM - ONpesenieHaTa CnpaBeaiMBa CTOMHOCT Lie ce
yBe/MUM (Hamanee), ako BXOAALMTE MapPUYHU MNOTOLM Ce YBEMYaT (HamMasienT) U aKo U3XOAAWMTE NAPUYHK
noTtoum HamanesT (ce ysenuuar);

. OMCKOHTOB MPOUEHT — onpegesieHaTa crnpaBea/iMBa CTOMHOCT LWe Ce yBeaudu (Hamanee), ako
ONCKOHTOBUAT NPOLLEHT € CbOTBETHO NO-HMCKA (MO-BMCOKA).

HayanHoTo canfo Ha PUHAHCOBUTE aKTUBM Ha HMBO 3 MOXe Aa 6bae paBHEHO C KPAaHOTO UM Canfo Kbm
OTYeTHaTa AaTa, KaKTo cleaBa:

43



Huso 3
Canpo Kbm 1 aHyapm 2022 r. 8
Canpo Kbm 31 gpekemspu 2022 r. 8
MpopaaeHn npes nepmnoga -
Canpgo Kbm 31aekemspu 2023 r. 8

Llenute Ha [py*KeCcTBOTO BbB BPb3Ka C yrpaB/ieHue Ha KanuTana ca:

e [a ocurypu cnocobHocTTa Ha [pyXecTBOTO Aa NPOAbL/XKM Aa CbllecTByBa KaTo AelcTBallo
npeanpuatue; u

® 1A OCUIypu afieKBaTHa peHTabuNHOCT 3a cobCTBEHUUMTE, KaTo onpeaens LeHaTa Ha NpoAayKTute u
YCANYyrmTe CU B CbOTBETCTBME C HUBOTO Ha PUCKa.

[pyskectBoto Habnogasa Kanutana Ha 6asata Ha KoepUUMEHT Ha 3a4/TbXKHANOCT, NpeacTaB/ABall
CbOTHOLLIEHNETO Ha HeTeH AbAr KbM 06Wma Kanutan. MNpes npeactaBeHUTe Nepuoam AbArsT Ha [py*ecTBoTo
He e CbllecTBeH U ce pUHaHCUMpPa OCHOBHO OT COBCTBEHM CpeacTaa.

1.1. KopeKuuu Ha npnbansnTenHn oueHKn
Mpe3 nepuoga He ca U3BBPLLBAHU KOPEKLMM HA NPUBAU3UTENHUN OLLEHKMU

1.2. YcnoBHM aKTUBU U NaCUBU

KbM Kpas Ha nepuvoga 4pyXKecTBOTO MMA 3a46a1aHCOBU aKTMBM B pasmep Ha 2 373 xu.1B NpeacTaBAsBaLLM
HOMWHaAN NO ueanpaHun B3emMmaHuA.

1.3. CvbuTHA cnep Kpaa Ha OTYETHUA Nepuoa,
Hama Bb3HWKHAAM cbbUTMA cnef AataTta Ha HanaHca 4o gataTa Ha o4ob6peHmeTo n Ny6AnKyBaHETO My, KOUTO
[a OKakaT CblLECTBEHO BAMAHME BbPXY pe3yntata U ONOBECTABAHUATA B HACTOAWMA MeXAMHEH GUHAHCOB
oTyer.

1.4. HecurypHoctun
Bb3peiicTBUe Ha pycKaTa BOEHHA MHBa3uA B YKpaiHa
Mpe3 peBpyapu 2022 r. BCNeaCTBUE HA BOEHHUA KOHPNMKT MexKay Pycua n YKpaliHa HAKoW AbprKaBu 0b6aBuxa
HOBM MaKeTU OT CaHKLMM cpely nybanmuHua abiar Ha PyckaTa Pepepaums M HAKOM PYCKM DaHKK, KaKTo U
WHAMBUAYATHU CaHKLMM CPeLLY ONpeaeneHn PyCKU rparxkaaHu.

Mopaan HapacTBaLWOTO Feono/IMTUYECKO HanpexkeHue, oT ¢esBpyapu 2022 r. ce HabnogaBa 3HAYMTENHO
yBennyeHue B KonebaHuATa Ha GOHAOBUTE W BaNYTHUTE NA3apu, LLeHUTE Ha EHEeProHOCUTENINTE U ropuBaTa u
3HauMTenHo obesLeHnABaHe Ha pybiaTa CNPAMO aMepUKaHCKKA 40Nap M eBPoTo.

Te3un cbbUTMA ce o4aKBa Aa NPOADL/KAT A3 OKa3BaT BANAHUE BbPXY AeMHOCTTa Ha NPeAnpPUATUA OT Pa3/IYHM
MHAOYCTPUM U Npe3 cnedsawmTte nepuoaun. [py»KecTBOTO HAMA MPEeKn eKcnosuumu (Hanp., caenku, canaa,
aHTaXXMMEHTU) KbM CBbP3aHM ANLA U/UAN KbM KNHOYOBU KAUEHTU, AOCTaBYMUM AWM BAHKM OT Te3M AbpPrKaBM.
EdeKTnTe OT ropHMTE CbOUTUA MOTaT 4a OKaXKaT BANAHNE BbPXY LANOCTHUTE MAaKPOMKOHOMMUYECKM YCNOBMSA B
cTpaHaTa v B EBpona, KakTo 1 B MNO-AbArOCPOYEH MaH BbPXY TbProBCkUTE 060POTH, NAPUYHUTE NOTOUM U
peHTabunHocTTa.

Bb3aencTBue Ha pacTaw,ata MHGAaLUA U AMXBEHUTE HUBA

MHoro npeanpuaTvia u Fpynu oT pasanyHK bpaHLOBe U CTPaHM M3NUTBAT edeKTa OT HapacTBalMUTe HMBA Ha
MHbNALMATA U NUXBEHUTE NPOLLEHTM, KOMTO 3acAra BCUYKM acnekTu Ha busHeca M BOAAT 4O HapacTBaHe Ha
HapacTBaHe Ha pa3xoAuTe 3a CYPOBUHU U paboTHa CUAa, a CbLLO U A0 NPOMEHU B MOBEAEHUETO Ha K/IUEHTUTE
M HapacTBaHETO Ha KPeauTHUA PUCK. Bb3aencTBUETO Ha MHbANALMATA U IMXBEHWUTE HMBA 3aCerHa BKIYNUTE/THO
npouecuTe Ha B3eMaHe Ha MHBECTULMOHHU U GUHAHCOBM peLleHna 1 NpoLieca Ha NPeroBopu 3a AoroBapaHe
Ha yC/I0BMA 1 NapameTpu Mo Tesn A0roBopu.

OyaKBa ce epeKTbT OT Te3M HeraTMBHM MKOHOMMYECKM NPOoLEecH BbpXy GUHAHCOBUTE OTYETM Ha OTYUTALLLOTO Ce
ApYyKecTBo Aa 6bae cbuiectseH. OyakBaHUTE HeraTUBHKU Nocaeamum obxBallar:

. BAnaHWe BbpXy U3MepeHUTe cnpaseaiMBu CTOMHOCTU Ha akTUBK U NacusK;

. EdbekTn Bbpxy NporHosvMpaHute 6bAelin NapuyHM MOTOUM M MPUIONKEHM ANUCKOHTOBM MPOLEHTH,
M3MON3BaHW 3a onpedensHe Ha HacToAlWaTa CTOMHOCT, MHAMKaTtopuTe 3a obesueHKa W TecToseTe 3a
obesueHKa;
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o EdeKTn BbBPXY AOrOBOPM C KAMEHTU, BKAIOYMTENHO BbHb3AENCTBMETO BbPXY OYAKBAHUTE KPeaAUTHU
3aryébu no MCP®O 9 u BbL3AENCTBMETO BbPXY AOrOBOPW, KOWUTO BKAKOYBAT 3HAYMTENEH KOMMOHEHT Ha
¢duHaHcMpaHe no MCPO 15;

o EdeKkT oT nNpomaHa B O4YaKBaHWUTE KpeauTHWM 3arybu oT PpUHAHCOBM MHCTPymMeHTU no MCPO 9,
pas/sINYHK OT B3EMaHMA NO AOFrOBOPYU C KIUEHTU;
J EdekTn BbpXy NPOBM3MM 338 AATOCPOUHN LOXOAM Ha MePCOHaNa U OLLEHKUTE Ha MAacMBUTE NO NAaHOBE

¢ gednHupaHm goxoam no MCC 19;
HapacTBawuTe HMBA Ha MHPNAUMATA U NUXBEHUTE MPOLEHTU MMAT NOTEHUMANA Aa NPUYUHAT 3HAYMTENHA
HEeCUTYPHOCT N0 OTHOLWEHWE OLEHABAHETO KAaKTO Ha KPAaTKOCPOYHM, TaKa M HA AbJArOCPOYHM aKTUBU U NACUBM.

3aabprKaluTe ce BUCOKM HMBA Ha MHPNauma npes 2022 r n B Havyanoto Ha 2023 r. goBeaoxa A0 TpycoBe B
cBeToBHaTa ¢$MHAHCOBA cMcTemMa. B pe3yntaT OT BAMraHETO Ha OCHOBHUTE JIMXBEHM MPOLEHTU OT HAKOWU OT
K/IIO4OBUTE LEeHTPa/IHKM BaHKM B cBeTa A0BeAe A0 Kpu3a B IMKBMAHOCTTA Ha 6aHKoBU U Apyrn $pMHAHCOBM
WHCTUTYLUKN, YUUTO NOPTHENIN C aKTUBU CbAbPIKaxa 3HAUMTEIEH AA/1 HA aKTUBU C PUKCUPAHUN TNXBEHU HUBA.

[ py»ecTBOTO TPeTMpa ropHUTE CbOUTMA KaTo HEKOPUIMpalLM CbbUTUA, HACTbNWAW Clej KPas Ha OTYETHUA
nepuod. Kbm gaTata Ha ogobpeHue 3a M3gaBaHe Ha HaCTOAWMA GUHAHCOB OTYET, KOIMYECTBEHUAT edeKT oT
Te3n cbbuTMA He MoXe Aa 6bae onpedeneH C pasymHa CTeneH Ha TOYHOCT OT cTpaHa Ha [lpy»KectsoTo.
PbKOBOACTBOTO aHaAM3MpPa Bb3MOXKHUTE ePEeKTU OT NPOMEHALLUTE CE MAKPO-UKOHOMMNYECKM YCII0BUA BbPXY
$MHAHCOBOTO CbCTOAHME U pe3yaTaTUTe OT AeMHOCTTa Ha [py*KecTBoTo.

He ca HanMue Apyrv 3HaYMmmM CbbUTUA Crea AaTaTa Ha oTYeTa 3a GMHAHCOBOTO CbCTOAHME, KOMTO A3 M3UCKBAT
OnoBecTsABaHe AN KopeKuma Ha GMHaHCOBUA OTYeT.

[pyKecTBOTO MMa UCTOpPMA Ha Nevyenmslia AEWHOCT M cBob6OAEH A0CTbN A0 dUHaAHCOBM pecypcu. ObwaTa
HECUIYPHOCT MPW cerawHata HebnaronpmMAaTHa MKOHOMMUYECKA CUTyauusa B YC/IOBMATA Ha MaHAemus, Wwe ce
npeoaosBa Ypes oNTUMMU3MpPaAHE Ha ONepaTUBHATA AEMHOCT U C/lefBaHe Ha CTpaTerusa, CbCpeaoToHeHa BbpXy
OCHOBHUTE KoMMeTeHuun Ha [pyxectBoTo. OCBEH MPoOMAHA Ha 6U3HeC mogena M npuemaHe Ha HOBa
CTpaTerua 3a PyHKUMOHUpPaHE B NPOMEHsALLLA ce cpeaa, [py»KecTBoTo npegnprema HamansaBaHe Ha pasxoauTe
CU W NOJINTMKA Ha No-6bp3a n epeKTUBHA afanTauma KbM NPOMeEHSLLLATa ce cpeaa.

PbKOBOACTBOTO Ha [pyKECTBOTO CUMTA, Y€ CHLLOTO € AEMCTBALLO U e OCTaHe AeNCTBaLW0, HAMa NaaHoBe U
HamepeHUs 3a NpeycTaHoBsABaHe Ha genHocTTa. MNpe3 2022 r. He ce NpeaBUXAa B3EMAHETO Ha peLleHus 3a
HamanABaHe Ha KanuTasa, 3a NnpeobpasyBaHe UK NpeKpaTaABaHe Ha [pyrKecTBoTo.
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